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Germans play
down doubts on
US-EC farm deal
German officials backtracked yesterday on
Chancellor Helmut Kohl's apparent support for

France's effort to renegotiate a hard-won US-EC
farm trade agreement. While French officials

welcomed what they called a turning point in

Germany's stance on agricultural exports. Bonn
insisted it was not seeking formal renegotiation.

In Washington. American Farm Bureau chief

Dean tileckner said that if Germany had really

changed its position, "it could mean the end of

the Gatt talks”. Page 2

Yettsin budget rejected: Russia's parliament
threw out President Boris Yeltsin's plans for

cutting the budget deficit. It then approved its

own plan, deleting all but six of 15 amendments
proposed by the president. Fyodorov sacking
demanded, Page 2

BAe and Taiwan clinch deal: British

Aerospace signed an agreement with Taiwanese
officials on how they will finance a planned joint

venture jet aircraft. The deal will preserve as

many as 3.000 BAe jobs near Manchester. Page 3

UN convoy still held in Mostar: Desperate

Mostar Moslems continued to bar die departure

of a DM convoy that brought in aid on Thursday,
fearing that Croat shelling would resume once
the trucks went. Izetbegovic urges rejection of
plan. Page 2

Abiola’s plan is 'insurrection': Nigeria's

military-appointed administration said it would
treat as ''insurrection" any attempt by Moshood
Abiota. the man thought to have won the country 's

annulled elections, to return and form a govern-
ment Oil workers to strike. Page 3

Brewer blames bottle maker: Dutch brewer
Heineken blamed its bottle maker for the glass

splinter scare which prompted the recall of millions

of bottles. It said Dutch-based Vereenigde Glasfa-

brieken. which is majority-owned by BSN of France,

should meet all the costs. Recall reaches Canaries,

Page 2

Italian judge warned: Diego Curto,

vice-president of Milan's civil court and head
of its commerce division, became the first senior

figure to be warned formally that he faces investi-

gation in Italy's corruption scandal.

Priest accused: Roman Catholic priest Patrick

Ryan. 63. wanted in Britain over IRA bombings,
appeared In a Dublin court accused of handling
stolen property. He was released on bail.

T>-pkco^ lasfcaa Tokyo: Read, rail and air

link* w;»h uk Japanese capital were cut when
Typhoon Vernon hit Tokyo before heading north

along the Pacific coast. A record 65mm (2.5 ins)

of rain fell on Tokyo's central business district

in an hour. Picture. Page 22

Six hurt In IRA attack: Six people were injured

when the IRA fired a mortar at a police station

in Lisnaskea. Northern Ireland. Ono of those

hurt was six months pregnant.

Poland devalues: The Polish zloty was devalued
by about 8 per cent against the dollar to try to

boost exports and cut a Sl.lbn trade deficit. Page 2

TSB bows out of car rentals: TSB Group
of the UK is selling its EuroDollar car rental com-
pany for £l92m to its managers. EuroDollar has
10 per cent of the UK market and owns the Euro-
Dotlar network in 27 countries. Page 8: Lex,

Page 22

China may reconsider the exile of dissident

Han Dongfang if he shows "signs of repentenee
and mending his ways", the Ministry of Public
Security said. Han founded China’s first indepen-
dent labour union and was jailed for 22 months
without trial after the 1989 Tiananmen Square
crackdown.

Smog smothers Athens: Hundreds of

Athenians had to seek hospital treatment when
smog indicators in the Greek capital exceeded
emergency levels and temperatures reached 104 F.

Reform chief quits: Ukraine's deputy prime
minister Viktor Pynzenyk. the man responsible
Cor piloting the republic’s economic reforms, said

he was resigning because economic decisions

were being taken without his consent

Chasing cheaper insurance: The number
of Britons who switched insurance companies
almost doubled between September 1991 and March
1993 - a sign that UK consumers are increasingly
likely to shop around for cheaper policies.
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By Our Financial Staff

LONDON SHARES joined other

European stock markets yester-

day in soaring to record levels, in

defiance of the Bundesbank's
refusal on Thursday to cut inter-

est rates.

In London FT-SE 100 index
broke through 3.100, closing 21.4

points higher at 3.100.6, two
weeks after breaking through the

3.000 barrier for the first time.

The Paris CAC-40 market
closed at a record 2. 183.88, up
10.37 points. The Madrid and Lis-

bon bourses both reached their

high points for the year. The Ger-

man DAX index closed 3.45

points up at 1.9M.60. only 4 per
cent short of the peak reached in

April lv90 in Che euphoria follow-

ing the fall of the Berlin
Wall.

Sterling closed at DM2.5000.
down I* s pfennigs on the day and
down 3\ pfennigs on the week.

In London, analysts attributed

the performance of equities to

confidence in UK economic
recovery, encouraged by the Con-
federation of British Industp-

.

which raised to 3 per cent its

growth forecast for gross domes-
tic product next year.

Equities were also driven by
strong gains in domestic bond
markets, as investors remained
confident that inflation will stay

low and that falling interest rates

Founder of
Homes
Assured is

found guilty
By Richard Donkin

THE FOUNDER of Homes
Assured, the company set up to

help council house tenants buy
their homes under the govern-
ment’s right to buy legislation,

was found guilty yesterday of
two charges of deception.

A Southwark Crown Court
jury, sitting in an annexe of the
Old Bailey, returned guilty ver-

dicts on two charges of procuring
execution of a security by decep-
tion against Mr Anthony Dobson,
the company's 60-year-old
founder and former board direc-

tor, of Glebe Place. Chelsea,
south-west London.
Mr Keith Woodward, another

board member, was convicted
onoiw charge of furnishing false

information. The jury is continu-
ing its deliberations today on
joint charges of fraudulent trad-

ing against Mr Dobson, Mr Wood-
ward and Mr Michael Robinson,
the former managing director of

Homes Assured.
More than 100 witnesses were

called by the Crown in Us case
against the three directors on
charges which arose out of the
company's collapse four years
ago with debts of £10.7m.

UK News *
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European equities climb to record levels

despite Bundesbank’s refusal to cut rates

In continental Europe would
allow UK rates to be cut
further.

“It would take something very
negative and totally unexpected
to push this market down and
hold it there,” said Mr Richard
Jeffrey of Charterhouse TUney.
"We're seeing increasing con-

firmation of recovery. The rally

will continue,” he added.

“Interest rates are coming
down across Europe, and the
only question is the timing.” said

Mr Ian Harnett at Strauss Turn-
bull, the London securities arm
of Societe Generate.

Analysts said the UK market
may have already factored into

share prices a passible reduction

in UK base rates to 5 per cent
from the present 6 per cent. Some
suggested that rates could be cut

to 4 per cent, perhaps by the
year-end.

Trading volume in UK equities

has risen this month to record

daily levels for 1993, with US
investors particularly heavy buy-

ers tbis week.
The new record underscores a

remarkable revival in the City's

fortunes. This year, as a result of

FT-SE IOO Index
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rising equity markets and turbu-
lent foreign exchange markets,
London’s trading houses have
enjoyed record profits.

This month BZW. the broking
and investment arm of Barclays
Bank, announced half-year prof-

its almost doubled at £234m.
Union Bank of Switzerland,
which owns the leading London
stockbrokers UBS Phillips and
Drew, reported that half-year
profits from trading were up
144 per cent at SFrl.55bn
(£700m).

“I think there is a mood change
in the City,” said one market

Bugatti takes over

Lotus sports cars
|

By Kevin Done,
Motor Industry Correspondent

TWO FAMOUS marques of the
1 European motor industry

-
are to

be brought together with the
takeover of Group Lotus, the UK
sports car maker and automotive
engineering group, by Bugatti
InternationaL

The Bugatti bolding company,
registered in Luxembourg, was
formed in the late 1980s to revive
the Bugatti marque. It is under-
stood to be paying about £30m to

buy Group Lotus from General
Motors of the US.
Bugatti International's main

operating company is Bugatti
Automobili, which started pro
duction in Italy last year of a
L550m (£230,000 pre-tax) supercar,
the EB110, the first Bugatti to he
made since the early 1950s.

Group Lotus, which was
acquired by GM in 1986 for

£22.7m. has run up heavy losses

in recent years, and the US car-

maker has been searching for a
buyer for several months follow-

ing the breakdown of talks on a
management buy-out.

Group Lotus, founded by Colin
Chapman, one of the most cre-

ative designers of racing cars,
suffered its biggest setback last

year when it was forced by rap-
idly mounting losses to end nre-

duction of its Elan sports car less

than two-and-a-half years after

launch. The Elan cost Lotus a
write-off of £24.4hl
The company acquired by

Bugatti has no connection with
Team Lotus, the Formula One
motor racing operation.

Bugatti is taking over the
entire Croup Lotus business,
including its engineering, con-
sulting and car production

Struggling Group Lotus finds
Italian saviour Page 4

operations based at HetheL near
Norwich, as well as Lotus assets
in the US, where it sells through
a 59-strong dealer network.
The Ttalian carmaker said

Lotus and Bugatti would remain
separate companies but would
pool their resources in develop-
ment and marketing.
Mr Romano Artioll, president

of Bugatti Automobili, said Lotus
engineering would be used to
accelerate the development of

,

Bugatti's planned EB112 sports 1

saloon due for launch in 1995.

The Lotus name is expected to
be used for branding ether prod-
ucts, The Bugatti name is cur-
rently exploited on items ranging
from champagne to table ware
and men’s clothing.
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strategist. But relief is mixed
with sobriety. There is little sug-

gestion that London's dealers are
about to resume the spending
spree on which many embarked
in the mid-1980s.

Porsche's largest UK distribu-

tor, in Chiswick, west London,
might be recording a five-fold

increase in car sales this August
over last, but there is a much-
more cautious mood.
The management of the Altru-

ist champagne bar in the City's

Bow Lane said that this August
had been better than last, but
attributed this mainly to the
weather.

Nearby at the Bow Lane Col-

ony Wine bar, manager Gill

Owen said there was less talk of
recession, but people were still

ordering house wine at parties

instead of champagne.
"It used to be that as long as it

was cold and fizzy people would
drink champagne by the case,”

she said.

The more sombre mood is

blamed on the fear of unemploy-
ment. Stockbrokers said there
had been redundancies in their

industry as recently as three

months ago. Last month the
Institute of Management and
Research, the body representing

Britain's 3,100 investment ana-
lysts, said it would defer its £81

annual subscription fee for unem-
ployed members.
There is little evidence so far

that employment in the City is

recovering. Mr Peter Rees, City

planning officer at the Corona-,
tiion of London, estimated that

five years ago some 320,000 peo-

ple worked in the finnnrial dis-

trict Now, he said, the figure was
approaching 250,000. The reces-

sion and the introduction of new
technologies were to blame.

Personnel executives at City
broking houses reported a slight

increase In movement of staff

between firms.

However, most institutions are
expected to be cautious about
repeating their mistake of the
1980s in increasing overheads
that could prove difficult to sus-

tain.

“Institutions will be a lot more
wary about handing out ridicu-

lous sums of money," a personnel
manager said.
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Crackdown
on easy
cash for

Japan’Sjhig

spenders
By Robert Thomson in Tokyo

JAPAN'S commercial banks are

about to cramp the style of the

country’s big spenders by limit-

ing withdrawals from cash dis-

pensers.

The move will be a blow to

those who are coy about using

credit cards, debt-collecting

gangsters who generally do not

accept them.
The country’s leading. 11 com-

|

mercial banks have agreed in

principle to impose a dally limit

of Y2m (£12,900) on their

machines, still very large by
International standards.

The proposed new celling is a
response to rising bank card
fraud and concern that small
banks could be threatened if

customers continue to enjoy
unlimited access to cash.

In contrast to the standard
£200 withdrawal Bmtt from Brit-

ish cash at present the
only limit ou the largesse of Jap-

anese dispensers is often the size

of your baric account, or your
overdraft facility. Some banks
currently luree a dally limit of

Y5m, white others have no limit
The T2m celling will be an

inconvenience in a country that

runs on large-denomination
notes. When a provincial gover-

nor was arrested several weeks
ago for. alleged bribe-taking,

prosecutors claimed he was
given Y30m cash in a shopping
bag.
Mr Shin Kanemaru, the fallen

godfather of Japanese politics

now on trial for alleged tax eva-

sion, has aid he often received

large amounts of cadi from con-

struction companies or “loyal

supporters". Prosecutors found
mOHans ofyen in his bedroom.
Police believe bank dispenser

- machines ara imed by companies
giving politicians large dona-
tions because theydo not have to
deal directly with bank staff

Japanese bankers fear that a
bank ftflure could prompt depos-
itors to rush to another institu-

tion's automated teller to with-

draw funds. Banks bruised by
the sharp fell in asset values in

Japan over the past three years
are increasingly fragile

Continued on Page 22

Flagging economy. Page 3

Morgan Grenfell

European Growth Trust,

No.l in Europe.
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CONSISTENT EXCELLENT
PERFORMANCE

The Morgan Grenfell European Growth

Trust is the lop performing European l/nit

Trust in its sector since its bunch on

1 1th April 1988.
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recovery represents a significant opportunity

for investors in European equities. Postcodt
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NEWS: INTERNATIONAL

Germans back-track on

US-EC farm deal doubts

Bonn plays

down Kohl’s
about-face
By John Bidding in Paris,

David Gardner in Brussels,

Ariane GenOfard in Bonn and
Nancy Dunne to Washington

GERMAN officials spent
yesterday back-tracking on
Chancellor Helmut Kohl's
apparent endorsement this
week of French demands that a
hard-fought US-EC farm trade
agreement finalised late last

year should be renegotiated.

But French officials wel-
comed what they described as
a turning point in Germany’s
stance on agricultural exports.

They said it could end France’s
isolation in international trade

negotiations.

Both governments confirmed
that talks would be held
between senior trade officials

early next week In Paris aimed
at finding a common position

on farm trade exports.

In Washington, trade offi-

cials found it hard to believe

the German government had
genuinely shifted its position.

Mr Dean Kleckner, president of
the American Farm Bureau,
commented: “If this is really

true, it could mean the end of

the Gatt talks. But there is

apparently disagreement about
what he (Air Kohl] meant"
Mr Kohl put 3 cat among the

pigeons on Thursday when he
said, after meeting French
prime minister Edouard Baha-

dur that, like France. Germany
had “problems with the agri-

cultural part of negotiations,

with the Blair House agree-

ment", and needed to “find a
compromise acceptable for

everyone".
France, under pressure from

a powerful agricultural lobby,

has strongly opposed last

year’s EC US Blair House
agreement aimed at paving the

way for a successful conclusion

to the Uruguay Round of inter-

national trade talks.

French officials said they
were convinced that Germany
was prepared to reopen negoti-

ations on the agreement to

avert a European crisis on the

issue. “It is a significant shift,"

said one official.

But Mr Norbert Schafer, the
German government spokes-
man. insisted Germany was
not calling for formal renegoti-

ation of the Blair House agree-

ment. Officials in the chancel-

lor’s office said the coming
talks would bring clarity on
demands made on the French
side.

However, senior officials in

the Bonn Agriculture Ministry
reiterated Mr Kohl’s words
that Germany had a few prob-

lems with the Blair House
agreement. They said the Ger-
man government would not
oppose renegotiations between
the European Commission in

Europe and the US on some
specific issues. However, the
whole agreement was not put
into question, they said.

The European Commission,
which negotiated the Blau-

House deal on behalf of the EC.
had no official response to Mr
Kohl's remarks. But nor. unof-

ficially. was Brussels prepared
to interpret them as a real shift

in Germany’s position.

France's principal objection

is to the agreement’s provision

Cor a 21 per cent cut in subsi-

dised food exports over six

years, which it says will crip-

ple its lucrative cereals trade.

Mr Kohl last October backed

French calls for a strong “reba-

lancing" clause in any farm
trade agreement - meaning
restraints on US cereals substi-

tutes equal to cuts in EC cere-

als subsidies and exports. Yet
it is difficult for Bonn to pur-

sue this now, since its pro-

posed alternative draft was
inserted verbatim into the
Blair House deal.

Spain to open up

airport services
By Tom Bums in Madrid

SPAIN has countered
accusations by leading airlines

of monopoly practices at its

national airports by telling the

European Commission it will

deregulate the ground-han-
dling services that lie at the

centre of the controversy.

Aena, the Madrid-based air-

port authority, said yesterday
it had told the EC Directorate-

General for Competition of a
programme, to start next year,

that will loosen the current
control that the state-owned
airline Iberia exercises over
passenger, ramp and cargo
handling at domestic airports.

In a parallel letter to the EC.
Iberia rejected allegations of

“abusive behaviour” in its pro-

vision of ground services. A
group of European airlines,

including British Airways,
KLM and SAS, had earlier com-
plained to the Commission that

Spain's national carrier levied

excessively high tariffs, dis-

criminated in favour of domes-
tic airlines, discouraged other
airlines from self-handling and
provided inadequate services.

The complaints or high han-

dling costs, also levelled

against Milan and Frankfurt
airports, come against a back-

ground of unprecedented losses

among European carriers in

the wake of the EC's “open
skies" policies.

Aena has informed the EC
that it will appoint second

ground handling agents at the

airports of Las Palmas and
Tenerife in the Canary Islands

next year, and at Madrid's
international airport as soon as
now cargo facilities there are

completed. The national air-

port authority added that addi-

tional agents would be
appointed by 1997 at all domes-
tic airports handling more
than im passengers a year.

This programme is designed
to meet any future proposals

on the deregulation of ground
services that, following the
complaints, might now now be
discussed by the Competition
Directorate-General. The new
handling concessions will be
open to other EC companies.
Rejecting the complaints

made by fellow European carri-

ers, Iberia said the existing tar-

iff structure for ground ser-

vices at domestic airports was
laid down by Aena and it was
the airport authority, not
Iberia, which authorised other
airlines to provide their own
handling services.

The Spanish airline claimed
the tariffs were cost-justified

and did not imply excessive
profits. Iberia said the com-
plaints of a deficient service

were based on events in 1991

when the airline suffered a
series of big industrial disputes

and when an overhaul of
Spain's air traffic control net-

work further disrupted normal
business at the national air-

ports.

World Bank approves greater transparency
By George Graham In Washington

WORLD Bank executive directors
have approved a new information pol-

icy that will make many more of its

documents available to the public.

Project appraisal reports, summa-
ries of internal evaluations, country
economic reports and sectoral policy

papers will in most cases be pub-
lished. usually only with the consent
of the country involved and after the

bank's board has acted on them.
Critics of the Washington-based

international development bank, espe-

cially environmental groups which
have long criticised it for financing
projects such as dams and power sta-

tions in the developing world, still

have vigorous complaints about the
new policy, especially as it steps back
in some regards from a draft circu-

lated a few weeks earlier. “It's totally

inadequate." said Ms Lori Udall, of
the Environmental Defence Fund.
Bank officials insist however, that

the policy is a genuine attempt to

achieve greater transparency. A
senior official said: “We are doing
more than any international organisa-

tion has ever donB to open up. We
asked the question, not what can we
get away with, but what should be
properly do."
Many environmentalists agree that

it will, in fact, take transparency a
step further. “It is clearly better than
nothing," acknowledged one persis-

tent critic

Intentionally and unintentionally,

the World Bank is already Ear less

secretive than the International Mon-
etary Fund, its sister institution; even
supposedly confidential documents
circulate widely in Washington.

One significant step in the new pol-

icy is the creation of a public informa-
tion centre, to open next January,
which will greatly ease public access

In the borrowing countries, where
information is most scarce.

Critics of the new policy say too

many documents will only be pub-
lished after the hanir has Its

decision, too late for the public to

influence the debate.

Environmentalists are particularly

harsh about the Project Information

Document, a new summary intended

to give early information on loans the

Bank is considering. A^ sample

circulated this month, ^ “JjL£®5
disclose where the 13sl”£
discussed were to be located, although

this was rectified in an embarrassed

addendum last week.

It will not be clear for several weefo

whether the new policy will

enough to forestall the US Congress

threat to withhold approval for some

of the US’s $3.75bn f£2.5bn) contribu-

tion to the International Development

Association, the World Bank unit

which makes low-interest loans to the

poorest countries.

Dry humour Coke leaps in with a new advertisement in Bangkok as ailing Pepsi star Michael Jackson has to cancel concerts

Dangerous times for Pepsi and Jackson
By Victor Mallet in Bangkok
and Karen Zagor in New York

THE pop star Michael Jackson
has intensified south-east
Asia’s cola wars and raised

doubts that he will be able to

bang on to his lucrative con-

tract with Pepsi-Cola, which is

sponsoring his world tour.

Pepsi says its sales In Thai-

land have risen 18 per cent

following two months of pro-

motions associated with the
singer-dancer’s visit to Bang-
kok this week. Pepsi has a
slight edge over Coca-Cola in

the $500m (£338m) Thai soft

drinks market.

But Pepsi executives were
left biting their nails when US
police launched an investiga-

tion into child abuse allega-

tions against Mr Jackson,
which his lawyers denied.

Mr Jackson finally gave his

second concert in Thailand to

great acclaim yesterday after

two postponements, which had
infuriated fans. His doctor
said he was dehydrated after

his first - and typically ener-

getic - concert on Tuesday in

Bangkok's sweltering heat.

Coca-Cola pounced, hur-
riedly buying space in the
English-language newspapers
favoured by Thai yuppies.

“Dehydrated?" the advertise-
ments asked yesterday.
“...There’s always Coke."

Pepsi, whose Thai office

switchboards play Michael
Jackson hits to callers on hold,

yesterday put a brave face on
the dehydration saga. “When
you’re number two. I guess
you to try to do everything,”

said Mr Tony Qlsley, president

of Pepsi-Cola International in

the Asia-Pacific region.

However, a Pepsi spokesman
in the US yesterday issued a
more ominous statement:
“Because of the seriousness of

the allegations and all the sen-

sitivities involved, we’re pro-

ceeding responsibly. We are
following the investigation
closely and oar plans will

depend on how it evolves.”

Jackson’s Pepsi advertise-

ments of the early 1980s are

considered the most successful

soft drink commercials ever
made.
The bad publicity will also

further depress executives at

Sony, disappointed with sales

of Jackson’s latest album.
Dangerous, which was
released as part of the esti-

mated $65m contract he signed
with the Japanese entertain-

ment and electronics group in

1991. US sales have fallen

short of expectations.

US advertisers tend to shy
away bum scandal. Pepsi
dropped its “Like a Prayer”
commercials in the US after

Madonna, the singer, created a
furore with the video of the
song of Hie same name. Simi-

larly, the Florida Orange di-
ms Commission decided to
pull its advertisements featur-

ing Burt Reynolds after the
film star filed for divorce, and
Earvin “Magic” Johnson lost

his Converse athletic shoes
spot and other endorsements
after he announced he had
been infected with the virus
that causes Aids.

Warsaw
devalues

zloty 8%
POLAND has devalued the
zloty by 8 per cent against a
basket of currencies of trading
partners, in an attempt to

boost exports. This represents

a 7.5 per cent devaluation
against the dollar and 8.5 per
cent against the D-Mark,
Christopher Boblnski reports

from Warsaw.
The move comes as convert-

ible currency reserves held by
the centra] bank bave slipped

from 84.3bu at the beginning
of the year to $3.5bn <£2.4bn)

at present, as the trade deficit

in the first six months of the
year has grown to Sl.lbn.

The monthly “crawling peg”
devaluation rate first intro-

duced in October 1991 is also

to be reduced from a monthly
1.8 per cent to 1.6 per cent.

Poland's last big devaluation
was in February 1992.

Heineken’s bottle recall reaches

parts of the Canary Islands
By Ronald van de Krol

in Amsterdam

HEINEKEN, the Dutch brewer,

yesterday added the Canary
Islands to a list of eight export
markets where it is recalling

beer bottles, but it removed
Prince Edward Island in Can-
ada. saying the suspect bottles

had not been shipped to Can-
ada.

The brewer announced on
Thursday night that it was
recalling more than 3m of its

famous green beer bottles from
a small number of export mar-
kets. including Britain,
because of fears that a fault In

the neck of the bottles could

cause small glass chips to fall

into the beer.

Other affected countries are

Austria. Finland, Hong Kong.

Hungary, Israel and Sweden.
Heineken. which exports to

150 countries, said the 3m bot-

tles were part of a 17m batch or
potentially flawed 33cl bottles

produced by Dutch bottle
maker Vereenigde Giasfa-
brieken, majority-owned by the
French food group BSN.
Most of the 17m bottles were

stopped before they left the
brewery or reached export
markets, but Heineken wants
the return of 3m bottles, some
of which may bave already
been bought by customers.

Bottles shipped to other mar-
kets, including the US, where
Heineken is the leading
imported beer and is sold in

35cl bottles, were not affected.
The Dutch brewer said it

held the bottle maker responsi-

ble for the problem and would

seek damages to cover the
costs of the recall operation.
A Heineken spokeswoman

said the extent of the damages
claim was not yet known: “Our
priority now is warning con-
sumers in the countries to
which the beer was shipped.”
Heineken said tests showed

that tiie problem or glass sliv-

ers could arise in roughly 1 per
cent of the bottles produced in

the batch of 17m bottles over
the past two weeks. If glass
silvers were ingested, only 1 to

2 per cent of beer drinkers
would develop stomach prob-

lems. Heineken said, basing its

estimate on medical advice
which it had received.

Helneken's shares dropped
by 3 per cent when trading
began in Amsterdam yesterday

but closed slightly higher.

Italy to accelerate

public works spending
By Haig Sanonian in Milan

THE ITALIAN government is to accelerate

about LIQ.OOObn (£422bn) of spending on
public works to create jobs and limit ris-

ing unemployment because of the reces-

sion. More than a third of the investments
will go to the depressed south, where
unemployment exceeds 21 per cent.

Although the spending has been wel-

comed. it largely represents money which
has already been allocated in existing bud-
get plans.

With fears of at least 200.000 more job
losses by the end of the year, which would
take average unemployment to more than
12 per cent, some economists fear that the
latest steps may not be enough to fight the
recession.

Most of the money will go on transport
infrastructure and new buildings. About
L5,000bn (£2.1bn) a year will be invested in
improving rail services in 1993 and 1994,

while ministers hope work on the new
high-speed train project can begin by

December.
Construction for the network, which will

eventually link Italy’s biggest cities, wifl

begin with the Rome-Napies stretch to pro-

vide jobs in a region of high unemploy-
ment
The 1993 budget already allows for

L2.750bn of spending on the new rail sys-

tem, while a further L2,500bn has been
allocated for 1994.

In alt the six-year scheme, which wifi,

cost almost L24,000bn. Is expected to cre-

ate about 50,000 jobs.

Meanwhile, L7,500bn has been allocated

to improve and update the motorway net-

work over the next five years. The bulk
will go on a new highway to take pressure
off the overcrowded stretch between Flor-

ence and Bologna. The projects should cre-

ate about 14.000 jobs.

Ministers said they also planned further
spending to modernise the city centres
and restore buildings in Genoa, Naples
and Venice, three unemployment black-

spots.

Court freezes

assets of former

Ferruzzi officers
By Haig Stanonian

THE rift caused by Italy’s Ferruzzi
financial scandal deepened yesterday after

a Milan court confirmed a temporary
freeze on up to L500bn (£2Um) in assets

each against five former executives, and
against the heirs of Mr Raul Gardini, the
group’s former boss, who killed himself
last month.
The group’s new management, imposed

by creditor banks earlier this year, may
try to extend the legal action against other
former managers if shareholders In Fer-
ruzzl’s Montedison industrial subsidiary
agree at a meeting next Monday.
The case revealed a deepening split

within the Ferruzzi family, which controls
the Ferruzzi Finanzlaria (Ferfin)’holding
company, and the heirs of Mr Gardini. On
Tuesday, Ferfin shareholders will vote on
plans to slash the nominal value of shares
to L5 from LI,000. It is then proposed the
shares be consolidated an the basis of 200
for one to restore the nominal value.

Piqued Russian parliament overturns Yeltsin's budget veto

Fyodorov sacking demanded
By Leyla Boutton in Moscow

THE RUSSIAN parliament
yesterday called for the head of
President Boris Yeltsin's radi-
cal finance minister. Mr Boris
Fyodorov, and overturned the
Russian leader's veto of its

inflationary budget.
A resolution demanding the

removal of one or the main
architects of Mr Yeltsin’s eco-
nomic reforms was passed in a
fit of parliamentary pique after
Mr Fyodorov failed to reappear
in parliament after the depu-
ties' lunch-break.

"We need to remove Fyodo-
rov and appoint instead a per-
son who really cares about
Russia's national interests,"
said Mr Veniamin Sokolov, the

conservative parliamentary
leader who tabled the non-
binding resolution for his
removal.

Earlier, Mr Fyodorov had
asked them to drop their alter-

native budget, which would
double, with ‘‘catastrophic con-
sequences", the deficit planned
by the government to more
than 20 per cent of gross
domestic product “History and
the people will not forgive us if

such a budget is approved," he
had told deputies, warning that
their free-spending recipes had
already failed in neighbouring
Ukraine.

Mr Yeltsin has already said
he will Instruct the govern-
ment to ignore parliament's
budget plans. “Everything will

depend on a political decision
by the president - whether we
follow what they have planned
here." Mr Fyodorov said as he
left parliament. Although Mr
Yeltsin managed to trick depu-
ties into altering the title of
the budget law, lawyers in par-

liament said it was uncertain
that this would give him a con-
stitutional right to veto it a
second time as a different piece
of legislation.

Meanwhile, Mr Alexander
Shokhin. the deputy prime
minister responsible for foi>

eign economic relations, said

Russia was unlikely to meet its

October 1 deadline for agreeing
a standby agreement with the

International Monetary Fund.
This in turn could complicate

the continuation of a debt
rescheduling agreement which
stipulated that such an agree-
ment should be reached with-
out specifying what would hap-
pen if it was not
However, the parliament and

president enjoyed a rare meet-
ing of minds after he endorsed
parliamentary amendments
outlawing “foreign missionary
activity’' in Russia. The law
means that foreign evangelists
such as Billy Graham and vari-
ous religious sects will be
unable to advertise, or publicly
seek converts, after complaints
from the Russian Orthodox
Church and others that the
population is too vulnerable to

inducements for join-

ing finch-organisations. -

Izetbegovic

calls for

rejection of

peace plan
By GH&an Tett In London,

Laua saber in Belgrade

and agencies

BOSNIAN President Alija

Izetbegovic yesterday told his

war-time assembly that the

Geneva peace plan should be

rejected in its current form but

left the door open for a settle-

ment by adding that the pro-

posal could serve as a basis for

further negotiations.

The announcement came as

Bosnian Serb leaders sought to

persuade their own assembly

to accept the peace plan, ahead

of a resumption of the peace

talks, scheduled to start in

Geneva on Monday.
As members of the Moslem-

led Bosnian parliament, army
and community gathered in

Sarajevo’s shell-scarred Holi-

day Inn, Mr Izetbegovic said he
wished to continue the Geneva
talks, but he reiterated opposi-

tion to the plan’s failure to

reverse “ethnic cleansing”.

Mr Izetbegovic. a Moslem,
insisted that his land-locked

republicmust receive access to

Neum, a fishing village on the
Adriatic coast currently under
Croat control, adding that his

government would also need
strong guarantees of interna-

tional support before fully

endorsing the plan.

The map, put forward last

week fay international media-

tors Lord Owen and Thorvald
Stoltenberg, gives the Serbs
much of eastern Bosnia, which
was mostly Moslem before the

war, leaving the government
control over three enclaves
proclaimed UN “safe areas”.

The Bosnian assembly
announced it would postpone
its vote until today, apparently

waiting for the results of the

Serb “parliament” meeting just

10 mites away in Pale, the Serb
mountain, stronghold.

In an aim to push the plan
through their assembly, Bos-
nian Serb leaders held their

second day of dosed meetings.

They were expected to respond
with a provisional "yes".

Bosnian Croat deputies are
due to cast their vote today
after meetings in Grade, west-
ern Hercegovina, which bor-

ders Croatia.

A United Nations aid convoy
to the besieged southern Bos-
nian town of Mostar remained
trapped for a second day yes-
terday, after Moslem demon-
strators refused to let the con-
voy leave the city. The
Moslems, who had been
trapped in the eastern sections
of the city for more than two
months by fierce fighting
between the Moslem-led Bos-
nian army and Croat forces,
said they feared that if the UN
left the Croats would launch a
new assault mi the town.
Meanwhile, in a bid to keep

pace with astronomical infla-
tion, the National Bank of
Yugoslavia yesterday issued a
Dinar lbn banknote - worth a
mere US$3 at the current
exchange rate of 330m dinars
to the dollar.

Mr Safi Berisha, the presi-
dent of Albania, yesterday con-
demned recent killings along
the border of Albania and Mac-
edonia and called on Macedo-
nia to protect the rights of the
ethnic Albanian minorities liv-
ing there.
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BAe signs deal with Taiwan for regional jet aircraft venture
Daniel Green in Taipei follows the last minute drama in negotiations to put new life into a loss-making enterprise
BRITISH Aerospace yesterday signed9WMma<rf mWk FT* J

aiglliru

<* a proposed joint vemhareto build regional jet aircraft.

JKLSfHS? OQ the fifth day of faten-

Shiif^A^T13 team led by *** Jdim
chairman

- “d Taiwanese
baniers. politicians and industrialists

«T?J^.lnarks
-
a breakthrough for

to improve BAe’fpraf-
ftaWhty. The RJ series of aircraft that the
joint venture will build partly in Taiwan
currently loses money for BAe
The turning point in the tough negotia-

tions came on Wednesday when Mr Cahill
and Mr Liang Kuo-shu, chairman of
Taiwan s state owned Chiao Tung Tfcmir
initialled a draft financial structure forthe
venture, called Avro International Aero-
space. They then sent that draft on Its
tortuous journey through a series of pohti-
aans and bank officials who needed to
give their approval.
The final stage, a nod from Mr Lien

Ghan. Taiwan’s prime minister, came yes-
terday. The agreement was signed by Mr
Cahill, Mr Liang and Mr Hou Chun-
hstung, chairman of Taiwan Aerospace
Corporation (TAC), BAe’ s manufacturing
partner in the venture.

It marked the end of a tough week for
both sides. Taiwan's top bankers poli-
ticians - professions which sometimes
overlap in Taiwan - had just emerged
from a turbulent congress of the ruling
party, the Kuomintang. Mr Cahill and Mr
Charles Masefield, president of BAe’s
Regional Jet division, had cut short sum-
mer holidays at the weekend to fly in from
the US and Europe respectively.
A hectic series of meetings began at 7am

on Monday morning. For the next two-and-
a-balf days, BAe's five-strong team visited
lawyers, bankers, politicians and
industrialists in their offices dotted about
Taipei.

The talks were essentially over fears
within the Taiwanese hartiririg consortium

planning to lend money to Avro that the
venture was too risky.

These fears were based on the know-
ledge that the RJ series of aircraft that
Avro would build partly in Taiwan had
lost money for BAe.
There were also concerns that an associ-

ated aircraft leasing company would suffer

a repeat of troubles experienced by west-
ern aircraft leasing companies such as
GPA.
However, the agreement involves an

effective Taiwan government guarantee of
loans to Avro. BAe also agreed that the
leasing facility of substantially more than
$250m would only be tapped when firm
orders for the aircraft came in.

There was little inkling last January
when the original contract was signed that
there lay ahead a gruelling struggle to

convince Taiwanese banks to lend to Avro.
It was almost three months after the Janu-
ary signing of the contracts that problems
began to emerge. Mr Hou of TAC fell seri-

ously ill and was unable to work for more
than three months.
US-educated Mr Denny Ko. TAG’S presi-

dent, was left in control of the company.
But be had come from a US corporate
environment, having worked for Los
Angeles aerospace company TRW and run
his own company in California. By his
own admission, he found the transition
more difficult than he had expected.
Relations between TAC and the consor-

tium of banks slated to lend money to

Avro began to deteriorate. By midsummer,
the government stepped in to save the deal

from collapse.

At the end of July in an attempt to

Improve the banks' confidence in the deal,

the government officially backed Avro.
But it was uot enough and talks between
middle-ranking UK and Taiwanese negoti-

ating teams in Taiwan stalled.

This triggered a series of exchanges
between Mr Cahill and senior Taiwanese
politicians that culminated last weekend

in the arrival from various continents of
BAe’s top management. In spite of yester-

day's signing, compromises have yet to be
worked out on some of the non-finaneial

conditions.
These differences, and the incorporation

of the Chaio Tung Bank into existing con-
tractual arrangements between BAe and
TAC. are to be completed at meetings in

London on September 6.

After that, the way should be clear for

Taiwan to begin working on RJs in the

spring of 1994.

At BAe it is a lifeline for the RJ pro-

gramme, which began life in the late 1970s

as the BAe 146. Its early days were dogged
with technical difficulties and the com-
pany struggled to improve the reliability

of the aircraft.

By 1991. reliability had reached interna-

tional standards, but competition from the

likes of Dutch company Fokker, and a
growing recession, didn’t help sales.

At the start of 1992, therefore. BAe

decided to seek international partners, hit-
ting almost by accident on Taiwan just as
a proposed joint venture between Taiwan
and US aircraft manufacturer McDonnell
Douglas began to founder.
Mr Cahill made his first visit to Taiwan

in May 1992. In January 1993, he and Mr
Ko signed a manufacturing agreement in
London, but it was only yesterday that the
financial structure of Avro was resolved.

For Taiwan, the offer from BAe came at
an opportune time. Some of the difficulties

with the McDonnell Douglas proposals did
not apply with BAe: Its aircraft were
proven designs, the investment would be
in the hundreds of millions of dollars,
rather than billions, and there was a
larger potential market among domestic
carriers flying short trips across Taiwan's
rugged countryside.

And as one leading Taiwanese lawyer
put it this week: "Two failed attempts to

set up an aerospace joint venture looks
bad."

China
jails star

village

official
By Tony Walker in Beijing

CHINA has jailed one of its

best-known businessmen for 20
years for obstructing justice.
Mr Yu Zuomin, former chair-

man of the board of an entre-

preneurial village near Tianjin,
had been held up as a national
model of the new breed of Chi-
nese entrepreneurs until he fell

from grace.

Mr Yu’s sentence coincided
with the passing of death sen-
tences in Beijing against four
officials, including one from
the Bank of China

,
for corrup-

tion.

China launched a drive tWc
week to root out corrupt offi-

cials whose activities had been
fuelled by the economic boom.
The execution of several hap-
less individuals had been
expected. Chinese describe this

process as “killing a chicken to

frighten a monkey," meaning
that lesser officials are being
dealt with severely as an exam-
ple to more senior cadres.

Corruption has become a
pervasive force in China,
reaching high into the ruling

Communist party. Top officials

and their families are engaged
in business activities from
dealing in cars to speculating

in real estate.

Mr Yu of Daqiu village near
Tianjin, which had become
something of a national entre-

preneurial shrine, was found
guilty of harbouring criminals,

obstructing justice, bribery,

unlawful detention and unlaw-

ful control of people.

Mr Yu's arrest followed the

beating to death of a worker in

his village, and his attempts to

cover up the crime. His senten-

cing is certain to capture atten-

tion throughout China since

Mr Yu had been hailed by
party bosses for his money*
making skills and elevated to

the national parliament Be
coined the slogan: “Only by
looking money-ward can you
look forward."

• Beijing yesterday threat-

ened to reconsider its commit-

ment to a key international

missile control agreement in a

furious protest against a US
ban on the export of high-tech-

nology items to China.

Mr Stapleton Roy. the US
ambassador in Beijing, was
summoned to the foreign min-

istry, to be told of Chinese

anger over the US action

which followed accusations

that Beijing was exportingmis-

sile components to Pakistan.

Mr Liu Huaqiu. China’s vice

foreign minister, trid Mr Roy

the US sanctions “puts Sino-US

relations in serious jeopardy”

.

Minister
cleared of
corruption
By Kieran Cooke in Singapore

MALAYSIA’S official

anti-corruption agency has

cleared Mr S Samy Vellu, Mal-

aysia's energy minister and

head of the Malaysian Indian

Congress (MIO political party,

of any criminal offence in

relation to a share trans-

action nearly three years

ago.
The Malaysian opposition

had accused Mr Samy Vellu of

“hijacking” millions of shares

in Telekom Malaysia when the

telecommunications company
was partially privatised in

October 1990. .

The shares had originally

been allocated by the govern-

ment to the MIC and Malay-

sia’s Indian community.
The anti-corruption agency

said it was sacisified that nei-

ther Mr Samy Vellu nor any-

one eke had unlawful*' utilised

the Telekom shares and

declared the case closed.

Nigeria’s oil workers to strike
Challenge to legitimacy
of new government
By Leslie Crawford In Lagos
and Michael Holman in London

NIGERIA'S political crisis
deepened yesterday as oil

workers prepared to strike and
the winner of the annulled
presidential election promised
to form a rival government.
OH workers are challenging

the legitimacy of the country's
military-installed government
with an indefinite strike
starting today that could seri-

ously disrupt
,
the vital petro-

leum industry, which accounts
for mure than SO per cent of

export earnings.

Nupeng. the oil workers’
union, called the strike to

demand a democratically
elected government based on
the June 12 presidential elec-

tion, annulled by Gen Ibrahim
Babangida. the military leader

who quit office on Thursday.
The unofficial winner of the

election. Chief Moshood Abi-

ola, yesterday dismissed the
appointment of an interim gov-

ernment headed by Mr Ernest

Shonekan as “a non-event",

and said the new council “rep-

resents nobody but Ibrahim
Babangida and a small clique".

“By the end of next week 1

will be in Lagos,” he said in

London. “It will be a real gov-

ernment I will form."

Mr Clement Akpamgbo, jus-

tice minister in the interim

council installed on Thursday,

said such a move would be

treated as “insurrection".

However,the pressing con-
cern in Lagos yesterday was
the impending strike. Oil exec-

utives said it could close refi-

neries and disrupt distribution

to petrol stations. But they
said essential services, includ-

ing the production of crude
and loading tankers, could be
maintained by supervisors.

The strike was expected to

exacerbate the severe fuel
shortage that has brought
Lagos and southern Nigeria,

the country’s economic heart-

land, to a virtual standstill

Lagos was deserted yester-

day on the third day of a
stay-at-home protest organised
by pro-democracy activists.

But in the north. Nigerians
seemed more inclined to accept
the new administration.

Secrecy still surrounds the
mandate of the new govern-
ment, which was hastily put
together by Gen Babangida
when a bid to extend his

strongman rule was blocked by
fellow officers.

Nigerians have not yet been
told how long this "interim
national government" will

remain in office. In a country

propelled by rumours, specula-

tion is that Chief Shonekan
will can fresh elections within
ninp months.
Gen Babangida appears to

have overlooked the naming of

a new head of state - a post he
was presumably keeping for

...... .&&.
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Chief Abiola in Loudon yesterday where he promised to form a rival government in Lagos

himself- The post of command-
er:in-chief of the armed forces

is also vacant following Gen
Babangida's forced retirement

on Thursday.
Chief Shonekan's

32-member cabinet, including

representatives from each of

Nigeria’s 30 states, was sworn
in yesterday.

Nigerians in the Moslem
north, which has traditionally

held the. reins of political

power, appeared satisfied

with the new regime.

In Lagos, however, several

businessmen were scathing
about the calibre of Chief Sho-

ekan’s team and doubted his

ability to reverse Nigeria’s eco-

nomic decline.

Shamir speaks

out amid hope of

deal with PLO
By Julian Ozanne n Jerusalem

MR Yitzhak Shamir
, Israel's

former right-wing prime minis-

ter. yesterday accused the gov-

ernment of rushing to give

away land to Palestinians and
demanded elections, in a bid to

dampen recent excitement
about an imminent peace deal.

Mr Shamir was reacting to

statements by Mr Shimon
Peres, Israel's foreign minister,

and senior officials of the Pal-

estine Liberation Organisation

that the two sides were close to

a self-rule deal which would be
agreed at next week's peace
talks in Washington.
Mr Shamir said the issue was

too important to be left to the

government alone in a country
divided over the peace process.

“If someone wants to decide on
changing borders he has to go
to the people," he said.

Leading Israeli newspapers
said yesterday that Mr Peres

had met senior PLO officials

during a recent visit to Scan-

dinavia to hammer out the

plan for self-rule in the Israeli-

occupied territories.

Since his return Mr Peres

has been making upbeat state-

ments saving Israel is prepared

to withdraw troops from the

occupied Gaza Strip and the

West Bank town of Jericho - a
scheme dubbed Gaza-Jericho
First - as part of a comprehen-
sive peace agreement with Pal-

estinians.

His optimism has been
shared by several PLO offi-

cials. On Thursday Mr Saleh

Ra’afat, a PLO central council

member, said Israel and the
PLO had finalised a provisional

accord on partial Palestinian

control in the occupied territo-

ries after secret high-level con-

tacts. Mr Ra'afat said the
agreement centres on the Gaza-

Jericho First plan combined
with an interim phase of
self-rule throughout the rest of

the territories.

However, political analysts

believe the optimism may be

misplaced. The Gaza-Jericho
idea is understood differently

by both sides and has caused a
major revolt inside the PLO by
hardliners who are against
making any concessions to
Israel that would leave any
part of the occupied-territories

under Israeli control even dur-

ing an interim phase.

Mr Yassir Arafat, PLO chair-

man, was yesterday holding
emergency talks in Tunis
aimed at diffusing the revolt,

also driven by criticism about

his leadership style and the

PLO’s financial crisis.

In addition neither side has

so far outlined any break-

through in the fundamental
obstacle in the peace talks -

who should control occupied
Arab East Jerusalem and the

Israeli settlements in the terri-

tories during an interim phase

of self-rule.

Docile candidates fail to

fire Singapore’s voters
By Kieran Cooke in Singapore

AFTER a campaign
remarkable only for its lack of

political vigour, Singapore goes

to the polls today to elect a
president

Mr Ong Teng Cheong. a lead-

ing light in the governing Peo-

ple's Action Party (PAP), who
resigned as deputy prime min-

ister to run for president, is

favourite to become Singa-

pore’s first elected president.

Mr Ong is opposed by Mr Chua
Kim Yeow, a former banker

senior government official.

Two critics of the govern-

ment were declared ineligible

to stand for president under a
law which, in effect, rules out
all but senior members of Sing-

apore’s establishment.

Both Mr Ong and Mr Chua
have led low-key campaigns
which have generated little

excitement In a final televised

election address. Mr Ong
rejected criticism that he
would be a tool of the PAP as

president. “Some people still

ask if my long assodation with

the PAP will stop me from act-

ing independently.” said Mr
Ong. “The answer is No. My
loyalty, first and foremost is to

the people of Singapore.”

Mr Chua has shyly admitted

that he was pressured into

standing for president because

the government wanted a con-

test But Mr Chua did cause a
small political spark in his

election address by saying that

the absence of an effective

opposition in Singapore was
worrying many people.

"The PAP dominates the

government and the legisla-

ture,” said Mr Chua. “Do you

want the PAP to dominate the

presidency as well?”

Singapore’s new president

will have some executive pow-

ers, including a veto on gov-

ernment spending of the coun-

try’s US846bn reserves.

Japan negotiates plan to

lift flagging economy
By WBQam Dawkins in Tokyo

JAPAN’S ruling coalition

yesterday opened what is set to

be painful internal bargaining

over a plan to lift the flagging

economy, due to be tabled in

mid-September.
Government departments

have proposed more than 70

deregulation measures,
although details are still confi-

dential said ministers after a

cabinet meeting.

The Japan Research Insti-

tute, a private body, estimated

tfi3t more lm new jobs

and over Y10 trillion <£64bn)

worth of demand could be cre-

ated by curbing government

regulations on industry- How-

ever, the outcome depends on

the details of the proposals and

how many of them survive the

intense inter-ministerial bar-

^A^indication of the difficul-

ties ahead came when Mr
HIrohisa Fujil the finance min-

ister, yesterday quashed specu-

lation that the government

would cut income tax to try to

stimulate consumer spending.

Mr Morihiro Hosokawa. the

prime minister, wants tax

reductions, yet the powerful

burganrrats of the finance min-

Chrysler is to stop buying
pick-up trucks from Mitsubi-

shi ending a 15-year arrange-

ment, writes Michiyo Naka-
moto in Tokyo.
The US company’s move

reflects the growing pressure

the strong yen is putting on
the competitiveness of Japa-

nese motor exports. Mitsubishi

had been expected to raise its

prices soon.
i-ast month Chrysler sold its

remaining 2.9 per cent stake

in the Japanese company. In

July. Chrysler sold its sale of

its fAt its peak in 1986, Mitsu-

bishi supplied Chrysler with

78,000 pick-ups. Sales, how-
ever, have declined and last

year amounted to only 5,300

units.

istry administration oppose
cuts. Mr Fujii himself used to

be a finance ministry bureau-

crat as director general of the

powerful budget bureau.

One controversial draft pro-

posal made public yesterday is

to ease the present 2,000 kflol-

itre per year Tnjnimnm produc-

tion allowed for Japanese

brewers. If made law. this

would break the 30-year four

company oligopoly of Kirin,

Asahi . Sapporo and Suntory -

the only brewers big enough to

qualify - and is likely to run
into fierce opposition from
them.
Mr Ishida will hold an emer-

gency meeting with ministerial

colleagues responsible for the

economy next Tuesday before

starting negotiations with the

ministries involved.

Further evidence of Japan's

deepening economic gloom
came yesterday from the latest

jobless figures, showing there

were only 72 job offers for

every 100 applicants last

month - the lowest for six

years - down from 74 in Jane.
However, the unemployment
rate remains unchanged at a
seasonally adjusted 2.5 per
cent.

Consumer spending remains
sluggish, as big retailers yes-

terday said sales fell 5 per cent

last month from the same
period last year, the 14th con-

secutive monthly drop. These
figures add weight to fears that

the recovery might be further

away than some government
economists had expected and
will increase already heavy
pressure on the coalition to

find a way to improve con-

sumer confidence.
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British Coal fails to find takers for four pits Private
schools

By Michael Smith

HOPES FOR saving four pits no
longer required by British Coal
Anally ended yesterday when it

emerged that an invitation to

private-sector operators to mine
them had produced no takers.

The disclosure will disappoint the
government which is already strug-

gling to find a way of providing a
future for another 30 mines still

operated by British Coal
Further closures among the 30.

which include 11 reprieved by the

government in March, are consid-
ered inevitable by British Coal fol-

lowing a steeper-than-expected
decline in the coal market.
With a strong political reaction to

future closures likely, ministers
want the private sector to take over
as many as possible of the 19 pits

already declared surplus to require-

ments by British CoaL
British Coal has been advertising

the 19 pits in tranches of four and
five. In the latest tranche - the third

- private-sector companies were
offered five pits. Just one, Trentham,

near Stoke-on-Trent, is the subject of

a bid that involves mining.
The bidder's Identity was not dis-

closed by British Coal yesterday but
It is thought to be Mr Malcolm
Edwards, the corporation's former
marketing director.

Trentham and Vane Tempest in

County Durham, another of the five

in the tranche, together attracted
four bids. However, three involve

proposed activities on the colliery

surfaces.

The other three pits In the third

tranche. Grimethorpe and Houghton

Main, in South Yorkshire, and Wes-
toe, in Tyne and Wear, attracted no
offers for the final stage of the pro-
cess in which bidders had to provide
a £50,000 bond.

British Coal is likely to move
quickly to seal the four pits which
are no longer wanted as ' mines,
although local union officials will

have to be consulted.

Together the four employed more
than 3,500 miners when they stopped
coaling.

British Coal has now closed the
bidding deadline for 14 of the 19 pits

it no longer wants to mine. It has
received 17 tenders in aH for 10 of

them but four pits have attracted no
interest - the three disclosed yester-

day together with Bolsover in Derby-

shire.

In addition three pits - Cotgrave

and SilveiMlL, in Nottinghamshire,
and Vane Tempest - are the subject

of bids that involve use of surface

assets only.

Another five mines have still to go
out to tender. These are Shirebrook
in Nottinghamshire. Taft Merthyr in

Glamorgan, Coventry near Coventry

city, Parkside in Merseyside, and
Sharlston in Yorkshire. Coal ana-
lysts believe it is unlikely that min-
ing will he resumed at more than six

of 19 pits which have been closed by-

British CoaL
• British Coal yesterday closed its

north-east headquarters - with just

two working pits left in the region
which once employed 150.000 miners
at more than 100 pits, the centre at

Sunderland employing 45 people was
considered unnecessary. The corpo-

ration will administer its north-east

operations from Nottingham.

In-house

bid advice

for civil

servants
By Alison Smith

CIVIL SERVANTS have been
given advice on how to

improve their chances of keep-

ing their jobs when govern-
ment departments face compe-
tition from the private sector.

Detailed advice on how to
prepare an in-house bid has
been included in the revised

guidance on the market-testing

programme, which was pub-
lished yesterday by the Office

of Public Service and Science.

The new guidelines reflect

experience since last autumn.
when Mr William Waldegrave,
the public services minister,

announced a programme to
test whether some £1.5bn of
government activities would be
performed more efficiently by
officials or by the private sec-

tor.

Officials in Mr Waldegrave's
department admit privately

that not ail departments will

meet the market-testing tar-

gets set for the end of Septem-
ber. but say that delays arise

merely from the necessary pro-

cedures rather than a lack of

enthusiasm. They emphasise
that departments which fail to

achieve the targets by the
deadline will be expected to

meet them in the following
j

months. This is in addition to

proceeding with the next
tranche of the programme
which starts in October and is

intended to cover a further

£lbn to £2bn of government
activities.

Earlier this summer Mr
Waldegrave had to call on Mr
John Major, the prime minis-

ter, to put pressure on depart-

ments that were falling behind
in the programme.
The guidance was revised

after discussions with depart-

ments and Civil Service
unions, and also takes account

of private-sector suggestions.

It does not include a revision

of advice to departments on
the impact of regulations
designed to protect the rights

of workers in takeovers and
mergers. This will be updated 1

as case law develops.

The application of the Trans-
fer of Undertakings (Protection

of Employment) regulations,

which guarantee the jobs and i

pay of existing workers in I

many cases when work is con-

tracted out. has caused some
confusion in Whitehall.

The Government’s Guide to
j

Market Testing. HMSO. £3.95.

Struggling Group Lotus
finds Italian saviour
By Kevin Done,
Motor Industry Correspondent

THE TAKEOVER of Group
Lotus by Bugatti brings
togther unlikely bedfellows.

Ettore Bugatti. the Italian

creator of some of the world's

most beautiful classic cars,

died in 1947, and his car fac-

tory in France had already
ceased production by the early

I

1950s in the aftermath of the
war.

In the UK Colin Chapman,
one of the most creative and
successful designers of racing

cars only started up in the
early 1950s.

His company has had a che-

quered history and never
achieved a financial strength

to match its success on the
grand prix racing circuits.

Group Lotus struggled to

survive both before and after

Chapman’s death in 1982. It

has proved to be none too

secure in the hands of General
Motors since 1986, and last

year recorded a a pre-tax loss

of £36.6m on a turnover of just

£60.9Sm.

General Motors was forced to

put in £18m to repair the bat-

tered Lotus balance sheet in

1991. and the reverses con-
vinced the giant carmaker that

it had neither the desire nor
the management resources to

cope with such a small and
specialised business.

Group Lotus losses have
grown from £2.1m in 1988 to

£4.4m in 1989. £12.7m in 1990,

£14.7m in 1991 and the record

£36.6m last year.

However, in the past 12

months General Motors has
been restructuring the busi-

ness to ready it for disposal

Entrepreneur Romano Artioli,

lifetime lover of Bugatti cars

Following the demise of the
Elan sports car. Group Lotus
has limited production to just

one model the Esprit luxury
sports car, of which, it is plan-

ning to build 350 this year. The
workforce has been cut from
1.717 in 1990 to about 700.

Now the latest saviour has
come from Italy in the shape of

entrepreneur and life-time

Bugatti lover, Mr Romano
Artioli, who holds an 18 per
cent stake in Bugatti Automo-
bill

He has recreated the Bugatti
marque - supported by
unnamed financial backers in

the European automotive com-
ponents industry - both as a
maker of exotic and expensive
cars and as a designer label for

exotic and expensive fashion

items, from sunglasses to table-

ware.

The first car of the new

Bugatti company, which was
created only in 1987, was the

EB110 supercar unveiled early

last year with a mid-mounted
550 bhp V12 engine, carbon-
fibre chassis and four-wheel
drive. Production began in
December and 47 have been
delivered to date.

Bugatti Automobili is based
at Campogalliano dear
Modena, not far from the
homes of Ferrari and Lam-
borghini
Mr Artioli was at one time a

Ferrari dealer and is now the

Suzuki distributor in Italy, but
Bugatti has been his passion

for 40 years.

His campaign to revive the

marque began in 1987 when he
negotiated with the French
government for the rights to

the Bugatti name and badge.

Ettore Bugatti was bora in

Italy, but the cars that made
him famous were produced in

Molsheim in the Alsace region

of France. After his death in

1947, the factory was taken
over by HispanoSuiza which
eventually became part of

Aerospatiale, the French state-

owned aerospace group.

The Bugatti holding com-
pany is registered in Luxem-
bourg and its shareholders
remain anonymous.
• National union officials

have been called in to try and
prevent industrial conflict at

Vauxhall motor company after

shop stewards representing

9,000 workers rejected a two-

year pay offer.

The company said yesterday
that it was "disappointed" at

the outcome. On Thursday it

offered a rise of 2.1 per cent

this year and 2.6 per cent next

year.

Sugar in

move to

block

Venables
MR ALAN Sugar, chairman of
Tottenham Hotspur, has
launched a court move to

“strike out” a legal attempt by
Mr Terry Venables to seize

control of the football dub.
Mr Sugar says Mr Venables,

the chib's former chief execu-
tive, should be blocked from
pursuing his action because he
has still not paid the £300,000

“security for costs” demanded
by tiie High Court as a condi-

tion of being allowed to con-
tinue with the case.

The payment, ordered on
July 29, was due by August 19.

The deadline was not met and
Mr Sugar is to apply on Sep-
tember 13 for a court order
striking out the action.

Mr Venables has already
made an application for extra
time to pay the money - but
that plea is not due to be
heard until October.
Yesterday Mr Justice Lind-

say granted Mr Sugar’s law-

yers an order for production of
official transcripts of the July

29 hearing for use in the
strike-out move.
Mr David Mabb, counsel for

Mr Sugar, his holding com-
pany Amshold and Tottenham
Hotspnr, said it was “some-
what curious” that Mr Ven-
ables’ plea for extra time was
scheduled for October - well

beyond the 21-day extension
he was seeking.

Mr Sugar issued the strike-

out application after failing to

obtain an explanation from Mr
Venables’ solicitors as to the
basis of the plea for more
time.

Stores defend
credit card
interest rates
By Philip Coggan,
Personal Finance Editor

STORE GROUPS offering their

own credit cards which ware
attacked by the Labour party
thiw week for charging alleg-

edly extortionate interest rates

claim there are good reasons
for charging higher rates than
those levied by bank credit

cards.

Ms i«3iaMh«»t.h Stanton, direc-

tor of the Retail Credit Group,
which represents large retail-

ers who offer credit, said that

the average amount outstand-

ing on store cards, at £163, Is

far Insc than the £420 typical of
hank credit cards. Stores have
to recoup their fixed costs
over this smallur sum

,
she

added, which is why storecard
rates are higher.

Furthermore, holders of
stare cards often benefit from
special offers - such as dis-

counts on goods - which are

not available to holders of
other credit cards. Also, those

who pay their card accounts in

full each month do not pay
interest.

Members of the Retail Credit

Group report that while sates

on credit rose 11.5 per cent
year-on-year in the first quar-

ter of 1993, the amount of out-

standing balances fell 11 per
cent to £L4bn.
Labour said on Thursday

that the average margin over
base rate charged on store

cards had risen from 18 per
cent in 1990 to 21 per cent
Labour said the most expen-

sive card was operated by Dix-

ons, which charges 84.4 per
cent to customers who do not

pay their accounts by direct

debit.

Store cards represent only a
small part of the consumer
credit market. The total value

of store-card transactions last

year was £3£bn, according to a
survey by Datamomtor, a mar-
ket-research group. This repre-

sents only 10 per cent of other
credit cards.

Furthermore, a few store

groups dominate the market.
According to Datamomtor the
Marks and Spencer card
accounts for almost a third of

all consumer storecard expen-

diture. John Lewis, the Burton
Group and the House of Fraser
account for another 41 per cent

of the market
Cards are attractive to store

groups because they encourage
customer loyalty and provide

valuable marketing informa-
tion. A group such as Marks
and Spencer, which does not
accept other credit cards, will

save substantially on the fees

it would otherwise have paid
to credit-card companies.

Nevertheless, the costs of
running a storecard operation

caused several retailers in the
late 1980s and early 1990s to

sell their card operations to

outsiders who could run the
business more cheaply.

GE Capital, for example,
bought the card operation of
the Burton group. And retail-

ers have had limited success in

selling other financial services

to their card-holding custom-

ers.

Bottomley warns troubled hospitals to cuts costs
By Richard Donkin

MRS VIRGINIA BOTTOMLEY.
the health secretary, yesterday
warned two London hospitals

to cut costs after they ran into

funding difficulties just five

months into the financial year.

The Department of Health
last night confirmed that four

other hospitals in the capital -

the Royal London, the Royal
Orthopaedic, the Royal Ear
Nose and Throat and the
Havering - have been asked to

cut back on some non-urgent
operations.

Mrs BottomJey's warning to

University College Hospital -

one of tbe capital's biggest

teaching hospitals - and Mid-

dlesex Hospital underlined the

government's intention to take
a firm stand against inner-city

hospitals which foil to bring
their spending into line with
contractual obligations.

UCH and Middlesex Hospital,

both part of the UCL Trust,

have been forced to stop carry-

ing out routine operations
after exceeding targets
imposed by Camden and Isling-

ton Health Authority.

The hospitals had treated 500
patients too many, putting
them 21 per cent over budget
by the end of June. Ms Aiyson

MacRae, the health authority

manager, said the hospitals

had over-performed on their

£26m contract.

She said: "If they were
allowed to treat everyone on
the waiting list as they wanted
to, the contract would be used
up, leaving no more funds for

the urgent cases. We took this

action so that they did not
treat too many people on the
waiting list too fast.” The
authority bad no contingency
or reserve funds for hospitals

that exceeded their contracts.

The health authority said it

was monitoring non-urgent
cases “very closely” at St Bart-

holomew's Hospital with which
it also has a contract Individ-

ual cases were being referred

to the authority for approval
UCH, like many of the large

inner-city teaching hospitals,

has seen demand for its ser-

vices dwindle as shire health

authorities, which used to refer

patients, started to use local

hospitals under the contracting

system.

A spokesman for UCH and
Middlesex Hospital admitted
that management might not
have faced up to financial pres-

sures quickly enough. He said

the hospitals had known that

the contract could not cover

the expected number of
patients based on previous
years, but managers had hoped
that more money could be
made available.

The hospitals now plan to
shed between 20 and 30 consul-
tants' posts and up to 40 non-
medical staff as part of a cost-

cutting exercise designed to
save £10m this year, be said.

Mrs Bottomley said that
costs of treatment at the hospi-

tals were high compared with
The Royal Free or St Mary's,
two other London hospitals.
"For every two patients treated
at UCH and Middlesex and
Barfs more than three could

be treated at the other hospi-

tals,” she said. '

Mr Geoff Martin, campaigns
director of London Health
Emergency, a pressure group
backed by Labour-controlled
local authorities, warned that
similar cuts could happen else-

where in T-ondpu brother
large urban areas.

He said: “We know of other

health authorities in London
with similar financial prob-
lems. We are in a situation
where before Christmas we
could have a blanket ban on
non-emergency operations
across the whole of inner Lon-
don."

improve
A-levels
INDEPENDENT schools

improved their A-level perfor-

mance this year by 2.2 per

cent, according to figures from

the Independent Schools Infor-

mation Service, John Anthers

writes. . ,

Analysis by the Financial

Times shows that the strongest

results have again come frmn

bigcity single-sex day schools.

Most of the top 20 schools have

shown remarkable consistency

over the last six years.

St Paul’s School in Barnes,

south-west London, finished

first. In terms of the points sys-

tem used to judge A-level

results, its average score per

pupil was 29.4. A score of 30

would be equivalent to three A
grades.

The highest-placed fully co-

Hain attacks

Labour policies

MR PETER HAIN, secretary of

the Tribane group of Labour

MPs, yesterday claimed that

some voters no longer knew
what the party stood for, as it

had got rid of so many policies

since the general election.

The party's main weakness,

he said was its failure to pro-

vide a credible economic alter-

native to the government’s pol-

icies.

The MPs’ comments followed

a surrey by MORI in yester-

day’s Times newspaper, show-
ing support for Labour at its

lowest level since Mr John
Smith became party leader.

At 42 per cent in the poll,

however. Labour is still 14 per-

centage paints ahead of the
Conservatives.

Scots ‘parliament
9

to be scrapped
SCOTLAND’S parbament-that-
never-was, a debating chamber
built in Edinburgh in the late

1970s. is to be scrapped, tbe

government said last night
The Scottish Office said it

had “no foreseeable need'* for

tire building beyond next year.

It will then be decided whether
to seD it or otter it to other

government departments.

In recent years tbe debating
chamber has been occasionally

used for meetings of the Com-
mons Scottish Grand Commit-
tee.

I

Poster contractor

I
to be privatised

LONDON Transport Advertis-

ing (LTA), the capital's largest

poster contractor, is to be pri-

vatised.

LTA is an internal depart-

ment of London Transport,
which generates £23m a year
from the sale of poster space
on Underground stations,
trains and buses.

LTA is .to he established as a
subsidiary company within
London Transport employing
all existing staff of 300. This
company will be offered for
sale.

Take the money and run
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Linford Christie: £30,000 a race Sarty GunneS: £20000 John Regts £15j000 Coin Jackson: £10,1X10 Tony Jaret: £10.000 Liz McCoIgwe £10000 Ytonne Murray: £7,000

Linford Christie, Olympic and
world 100 metres champion,
is paid about £30,000 per
race - a nttfe more for some
big European grand prix
events - and runs in up to 20
meetings a year. He and
American Carl Lewis were
recently paid £100*000 each
to race at Gateshead. THs Is

almost certainly the biggest
appearance fee for an ath-
lete. Christie has a contract
worth a bade £60,000 with
footwear company Puma.
Industry estimates suggest
that; including bonuses, this
contract wH earn Mm more
than £200,000 this year. He
also has a £100,000-a-year
contract wftii Lucozade and
can command £5,000 for a

personal appearance. These
are limited, however, by
training, racing and commit-
ments to leacGng sponsors.

Sally Gunnel], Olympic and
world 400 metres hurdles
champion, has a contract
with the Mizuho shoe com-
pany worth £220,000 over
three years. Her race fee is
E2D.000 and personal
appearance fee is E3JJ00.

Coiin Jackson’s race fee is
£10,000. But that will rise fol-
towing Ms victory and world
record in the 110 metres bur-

2^at
Jhl3Worid Chwnpion-

ships In Stuttgart His per-sona^ appearance fee is

Top athletes compete for medals and sponsorship gold
BRITISH ATHLETICS goes into its

end-of-season meeting at Sheffield

tomorrow trying to work out how to

build on the successes of last week's
World Championships in Stuttgart.

There Linford Christie won the
100m in the second-fastest time ever

and Coiin Jackson, in the 110m hur-

dles, and Sally Gunnell in the 400m
hurdles, both broke world records.

The plan being considered by the

British Athletics Federation is to

put Britain’s top 50 to 75 athletes

under contract. The idea is that
British athletes will commit them-
selves to supporting federation

events and in return will receive

some guaranteed income, medical
screening and medical insurance.

Mr David Bedford, honorary sec-

retary of the BAF, said that the

principle had been agreed for some
time and now the federation was
discussing the practicalities of the

scheme.
Britain’s world champions are in

demand at all the big grand prix

meetings around Europe. But for

many British athletes the eight or
nine domestic televised meetings a
year controlled by the federation
represent the largest chunk or their

incomes.
Nevertheless the federation

scheme is regarded with scepticism
in some quarters. Fatima Whit-
bread, the former javelin world
champion and world record holder,

said: "I don’t know where they are

going to get the money from. AD
the athletes had a good laugh. Ath-
letes are individuals, most do not
want to be tied down."
She said that athletes want to be

able to tinker with their competi-
tion schedules throughout the sea-

son to make sure they peak for tbe
big events, such as the World
Championships and the Olympics.
These events do not pay appearance
money, but provide the prestige
which increases earnings.

Following victory at the World
Championships, Christie, Gunnell
and Jackson look set to break
earnings records, Peter Berlin writes
Whitbread is president of a promot-
ional club, the Chafford Hundred,
which she founded with Christie
and Jackson to promote athletes-

British athletes who wear the logo
of Lucozade, the soft drink, are part
of the club's multi-year deal with
SmithKline Beecham which Whit-
bread says is worth £im.
So what is the earnings potential

of the UK's top track and field

stars?

Christie earns far more than any
other British athlete. His earnings

leapt after he won the loom in the
Barcelona Olympics last year and
he can expect another spurt in his

income after his win in Stuttgart.
Even so he is still behind

Britain's top soccer players and a
long way below the world's best-
paid boxers, golfers and tennis and
basketball players.
Gunnell is the next highest-

paid British athlete and Jackson
should reach her level after finally
winning a big championship.
Below them is a small group of

well-paid runners but the rest of the
British team, even some who
reached finals in Stuttgart, are
Struggling to get by.

Gunnell has complained about
the disparity between her race fees

and Christie's, arguing that she is a
world record holder while Christie

is not
One newspaper estimated that the

British men’s 100m relay team of
Christie, Jackson and two Individ-

ual silver medallists Tony Jarrett

and John Regis, which finished sec-

ond to the US in Stuttgart, is worth
£2Jhn while the women’s 400m
team, which Gunnell anchored to a
bronze medal is worth £880,000.

One leading promoter said: "The
only one of those who earns any-
thing other than a living wage is

Sally and I would be flabbergasted
if she eamt that much [close to
£800,0001-"

Athletes' incomes come chiefly

from fees and prize money for races,

and sponsorships and endorse-
ments. The biggBst sponsors are
sportswear companies. Christie has

a long association with Puma, the
German sportswear manufacturer.
Gunnell has a contract with

Mlzuno, the Japanese company.
But even athletes of this stature

are not secure. Last year Jackson,
who is also now with Puma, was
dropped by Puma's great German
rival, Adidas. Paul Magner, sport
manager (running) for Adidas UK,
said the company decided to con-
centrate on road running and train-

ing shoes because while sprinters

such as Jackson offer marketing
spin-offs, the market for running
spikes Is small.

The jewel in Adidas's crown is an
athlete who no longer competes: the
former decathlon Olympic cham-
pion Daley Thompson. Thompson Is

now a television pundit
'

.

“We got excellent coverage freon

Daley appearing on the BBC in

branded clothing.
0 said Mr Magner.

Among competing athletes, the
next level is represented by young
runner* w&h potential subh.as Cur-

tis Robb, 21, who finished fourth in -

the 800m in Stuttgart. After Robb

reached the Olympic fr
mer he was, said one <

subject of a “bidding v
He ended up with

worth £20,000 a year ft
from Nike. Mr Simon TUK said Robb was i

Nike’s global bonus sin
rewards performances i

from, national chamt
Olympic Games.
The real problem is t

Is a poor draw in i
world’s biggest mark*
pale alongside Nike’s ct
Andre Agassi, the ta
aiui basketball stars s*
ael Jordan and Alona
Jordan's contract is wi
touted J20m (flaw ,Ws is put at &6m fen
The runnerstherefon

long way to go. But a
says: “It does not matte
gold medals you win, t
so much money in the
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NEWS: UK
Customers more likely to shop around as premiums increase

Switch trend hits insurers
By Richard Lappa-

CONSUMERS ARE increas-
ingly likely to shop around for
cheaper insurance policies in
the lace of rising;. premiums, a
survey published this week
says.

The number of people
switching to another insurer
almost doubled between Sep-
tember 1991 and March 1903,
from lm to nearly 2m, nop
Corporate & Financial, the
market research company says
in the survey.
NOP, whose survey is based

on interviews with 30,000 peo-
ple, said sharp increases in pre-
mium rates had been the big-
gest factor.

Rises in premiums for motor
and household averaged 20 per
cent a year in 1991 and 1992,
but many policyholders have
faced much greater increases
as companies have changed
the way they rate risks.

Householders living in areas
judged to be prone to subsi-
dence or storm damage have
faced increases of more than
100 per cent Drivers of faster
or fashionable cars, which are
more likely to be stolen, as
well as younger drivers who
tend to have mare accidents,
have been hit by steep
Increases.

Different insurance compa-
nies often rate the same risk in

a different way, with corre-
spondingly wide variations in
quotes.

A random sample of six risks

by SelectDirect, a telephone-

THE COST OF INSURANCE
Household risk

Bv8dhg: 3i*n Insured - £80,000.

** aJWsk3 ^ £2.500 far a householder baaed tn
Stocfcport, Cheshire postcode 5H08.
Cheapest £329.75 Moat expensive £581.00

"

BuWnsrSiim insured 2150,000.
portents £40.000 aid afl-riaks cover of £5.000 far a householder In
Fartwmugh, Hampshire GU14
ChwfiMl tSteflft, Moat axpenswB CSSSJU

Motor risk (assumes £100 of each cfcam paid by po&syftoldar)
k* a fefnale driver a9ed 22 with a five-year no-daims bonus

based tn Brighton, East Sussex postcode BNl
Chyap*Bi-£0« furtti extra £50 compulsory excess and instalatton Of
•cceptaweaeeurtty device). Most expensive £1,254 {assumes £75 extra

Pordj^wta tor a 30-year-old woman with five-year no-claims bonus baaed at
WestcWMxfr-Sea, Essex postcode SS0.
Ohrapest assuming adcSJonai £|00 excess - E36&60. Most expensive
E809 - again assuming additional eiOO excess

Jaguar XJ8 fiw'40-yaw-otd mate driver living in London SW6 with a five-year
no-c&ms bonus.'assun*^ £100 excess.
Cheapest C79&2H Most expensive - assuming additional £75 excess -
£1,805.

VanhaB CavaBer for 23-year-okJ male in CarcSff CF4 without no-dams
bonus.

Cheapest £1,100. incJixSng additional £150 excess. Most expensive
£2^24 r Inchjtfing an addUonal £250 excess.

!*>*• *» “WV**'MS *mo« expmstwr«uan quuoa oOartt tar a oh lanoontfy Bctacmd
Mfflffe AowntaW aid motor tM& CM* hot (Mein catedM by SatoaDMci. a txeter Mndh ha (art
wanna Mwmu Rottw HxBtfHri *id Gmw«i ttddenL

based company jointly owned
by Rollins Hudig Hail

, the
insurance broker, and General
Accident, the composite
insurer, showed variations of

mare than 100 per cent.

Mr Peter Friend, managing
director of SelectDirect, said
that the differences reflected

the limitations of the data

available to insurers. Decisions
are often taken on the basis of
claims to the insurance com-
pany rather than market-wide
figures.

Mr Friend added: “Every
underwriter believes he is

right The fact is that at the
end of the day they all make
different decisions because

they have all got partial infor-

mation."
Policyholders who switch

their household cover tend to

be younger and from the ABC1
social classes, with the Cl
group being most likely to

switch, the survey says. In the
motor insurance market
switchers tend to be very
young and from the C2DE
social classes.

Londoners are most likely to

switch their policy in the
household markets, while
those in the Midlands and
Wales are the most likely to

change motor insurer. The sur-

vey adds that women are more
likely to switch household poli-

cies, while men are more likely
to switch their motor insur-
ance policy.

However, most policyholders
are still unlikely to change
their cover. The survey shows
that 60 per cent of household
policyholders and 39 per cent
of motor policyholders were
unlikely to seek alternative
cover.

Ms Heather McAdam, NOP
director, said: “There is still an
awful lot of inertia in the
marketplace.”
Even so. the Consumers’

Association welcomed news of

the trend.

Mr Roger Taylor, a senior
researcher, said; “It's excellent

news. We have been saying for

some time that some insurance

companies are charging outra-

geous premiums and our
advice has always been that
people should shop around.”

The final touches are made to a
Tranof HunpftnM

two-year, £U.im refurbishment of Mansion House, the Lord Mayor of London's official home

Mutual assurers ‘in survival fight’
By Scheherazade Daneshkhu

TRADITIONAL life offices -

the mutual assurance compa-
nies owned by their policy-

holders - will have to fight

competition from banks and
building societies to survive, a

report to be published next
week says.

Life Assurance 1993, to be
published on Friday by Mintel,

the market analysts, says the
life assurance market has
become overcrowded both with
new domestic players, such as
the newly established insur-

ance arms of some banks and
building societies, and with
foreign companies entering the

market.
This has led to pacts, such as

Halifax’s exclusive distribution

agreement with Standard Life,

as well as foreign buy-outs
such as the purchase of Equity
& Law by Axa. the French
insurance group.

The link-up between life

offices and banks and building

societies benefits both part-

ners. The life office gains a

valuable distribution channel
while the banks and building

societies earn commission for

the sale of life products.

Mr Paul Hersey, Mintel's

senior finance analyst, said:

“The mutuals are disappearing
slowly. The traditional
medium-size Scottish offices

are coming under
attack . . . The traditional

composites will also suffer

unless they make a firm deci-

sion regarding which segment
of the market they want to tar-

get”
The survey also reports that

the independent financial
adviser is winning the confi-

dence of clients. People are less

prepared to return to their

bank manager for further
financial advice, it says. In
1991. 34 per cent of those who
sought financial advice in the
previous 12 months said they
would go back to the bank
manager, but that declined to

26 per rent this year.

Yet 17 per cent would return
to their independent adviser
for further advice, compared
with 13 per cent in 1991.

Life Assurance 1993. Mintel
ImertmUonal Group. IS-19 Long
Lane. London EClA 9HK £795.

Little-known winners share the LWT corporate jackpot
SEdon

6

w'mken”
1

Tetafcim Rachel Johnson on the 54 people who will become rich by virtue of the golden-handcuff scheme price was 65p and it v

THE 16 top executives at
London Weekend Television
who will become paper million-

aires next week as a reward for

investing in a £3m golden-
handcuffs scheme before the
1661 franchise auction win not
be the only people feeling pros-

perous at the company.
Leaving aside the 16 - who

include such well-known
names as Sir Christopher
Bland, chairman; Mr Greg
Dyke, chief executive; and Mr
Melvyn Bragg, arts controller

and presenter of the South
Bank Show - there are plenty

of .
lesser-known winners of

LWTs corporate jackpot, mak-
ing a total of 54. All those who
benefited from the scheme
were in management at some
level, but why were they so

richly rewarded?

Itott who left LWT before

Sir Christopher Bland dreamt
up the golden handcuffs
scheme, or were not senior
enough to participate in it,

struggle to give even-handed
replies.

Mr Anwer Bati, a freelance

producer who worked at LWT

in the early 1980s, gulped at

the thought of a former col-

league, Mr Robin Paxton, being
worth gfrn-

“They were in the right jobs
at the right time, so lucky
them,” be said.

He added: “It's not that they
were in dire danger of being
headhunted, but the station

needed to convince the IBA
[Independent Broadcasting
Authority] that the people
behind its star programmes
would not be headhunted by

rivals. Take Barry Cox [direc-

tor of corporate affairs]. He's a
very nice guy, was an ordinary

programme maker. Now he's

worth £L5m.”
The scope of the scheme has

penetrated some surprising

comers. Mr Paul Gibson is a

classic example - an unknown
manager on the technical side

of LWTs operations, he is one
of nine investors who have
ended up with shareholdings
worth £915,000 each.

Mr Gibson is LWT’s group

systems controller, in charge of

all corporate information tech-

nology. airtime bookings and
production bookings.

At 50 - "exactly the same
age as Mick Jagger” - Mr Gib-

son's past experience includes

time as a senior systems ana-
lyst at the food retailers Lyons
and Tesco. He would not com-
ment on his participation in

the share scheme nor why he
was chosen for it.

According to Kom Ferry, the

media headhunters, Mr Gib-

son's job at LWT would
involve extensive responsibili-

ties and probably command a

salary of about £70.000 in the

industry. “But he wouldn’t be

all that’ bard to replace,” the
headhunter said yesterday.

LWT says that the 54 manag-
ers are justly reaping the

reward of their cash-backed

loyalty in 1989.

At a time when it was not

clear whether Carlton Commu-
nications. chaired by Mr Mich-
ael Green, would compete for

the London weekend franchise,

they took a risk by putting
their own money, sometimes
borrowed, into LWT.
Mr Peter Coppock. head of

press relations at LWT. is keen
to put this gloss on tbe tale of
the “telly millionaires”.

He was offered 18,028 shares
at 83p, and made "no small
investment” of £15,000. But he
did not know until the fran-

chise was renewed that he had
made money rather than lost

it.

“For a long time the share

price was 65p and it was
brown-trouser time,” be recal-

led. "It's easy enough now the

share price is 470p to say it

was a cushy investment but it

didn't feel like that at the
time.”

Mr Coppock "s investment is

now worth £342.991 - 22 times

its original value.

He says that a shareholding

this size is the norm - and that

only the 16 top managers who
include such "juicy” household
names as Mr Bragg and Mr
Dyke, became millionaires
overnight.

*

Every business

decision should

be well

considered.

It goes without saying that in business much
depends on having the right information avail-

able to you when you make decisions.

Information on your market sector, for exam-

ple. On your competitors. Or on national and

international economic trends and forecasts. Or
on personalities and companies around the world.

For the last 21 years the Financial Times

Business Research Centre has provided exactly

that. With total confidentiality.

At the Business Research Centre, we can

access a vast information resource - including

published material, the FT's own library,

thousands of on-line databases and a wealth of

personal contacts established over the years.

So no matter how obscure the subject of your

search or how in-depth your requirement, we can

answer almost any business enquiry quickly and

cost-effectively.

Whether you're based in the UK, in Europe

or overseas, our specialist team of twenty full-

time researchers is on hand to seek out precise

information at speed.

Delivering what you need by phone, fax,

telex, mail or courier, as you prefer.

For full details of this service, available by

subscription or credit card, call Tim Birchinall on

071 873 4102 today or attach your business card to

the coupon below.

It could give you that sharper edge you're

looking for.

PRODUCT ANNOUNCEMENT
HEINEKEN EXPORT BEER

(330 ML BOTTLE SIZE ONLY)

£ \ Heineken regret to announce that

Cl 13 small chips of glass have been found
/ l in some green bottles of their

/ \ Heineken Export beer.

/ \ The affected batch can be

/ 1 identified from the four digit

/ \ number in the left hand lower

/ \ corner on the back label,

J \ below the best before date.

\ Any bottles displaying the

\ following code numbers:

3200, 3201, 3211, 3214,

Iff 2 >3223, 3224, 3231, 3232

So take

a short cut.
*

r’ Please send me f

services provided by ihe

Business Research Centre.

1 me full details of the 1

by ihe Financial Times I

Organisation.

Post Code.

Type of Business

FINANCIAL TIMES
BUSINESS RESEARCH

CENTRE
Number One. Sucahwart Brvlfc. Lotidun SEi •nil

HI. No. 071-8T3 4 ICC fi« No. 071*73 .VW».

Heineken
HEINEKEN EXPORT

A SMOOTH TASTING PREMIL

QUALITY LAGER BREWED Tvd

ORIGINAL STRONG^B
CONTINENTAL

SERVE cMl

ALC. 5% VOL
CONT. 330ml®

should not be opened and
the beer should not be
consumed.

The public are advised to

return any affected bottles to

the point of purchase for a

refund.

For further information call

071-396 6660



FINANCIAL TIMES
Number One Southwark Bridge. London SEI 9HL
Tel: 071-873 3000 Telex: 9Z2I86 Fax: 071-107 5700

T
he problems at Volkswa-
gen are as old and as
durable as the dear old
Beetle itself- Foremost
among them has long

been the carmaker’s chronic inabil-

ity to confront the simple truth:
that its costs are too high.
Now. 55 years after the launch of

the Beetle phenomenon, in the mid-
dle of the motor industry’s worst
post-war slump, Ferdinand Pigch
and Jos£ Ignacio Ldpez de Arriortila

are bidding to effect a cure. But
while their abilities are not in
doubt, their rough-and-tough meth-
ods. and criminal allegations
against Ldpez are threatening to

destroy dreams that VW can be
restored speedily to full

health.

The malaise was apparent back in

the 1930s, when Ferdinand Porsche
was developing his popeyed rear-

engined runabout and when Adolf
Hitler was growing increasingly

excited by •‘his" Volkswagen: his

people's car.

“I have no doubt that the out-

standing ability of the designer, and
at a later date the economic acumen
of the manufacturers, will make it

possible to make available to the

German people cars which are low-

priced and cheap to run, similar to

those the American people have
enjoyed for a long time," Hitler pro-

claimed at the 1986 Berlin motor
show.
As Dan Post, the celebrated Bee-

tle historian, noted*. Mr Schickel-

gruber failed to mention that in

1936 an American had to work only
300 hours to buy a car while a Ger-
man would have to toil for 800.

The differentials have narrowed,
the world has shrunk, and the
Volkswagen concern has ballooned
into an international giant the
Wolfsburg works opened in 1938. In
May that year the first “KdF" (Kraft

durch Freude - Strength through
Joy) cars rattled out at a handsome
990 Reichsmarks apiece.

But the dangers inherent in over-

blown costs have persisted. They
were ignored for years as VW cars

first filled the garages of Germans
benefiting from the post-war eco-

nomic miracle, and later moved off

into international markets as put-

tering proof of Germany’s reputa-

tion for engineering excellence.

Progress through technology, or

Vorsprung durch Technik. to borrow
a phrase beloved of PiSch, Porsche’s
grandson, and by a fateful twist,

today's chairman at VW, served the
German motor industry well in its

youth and adolescence. But high
costs threaten to be the death of it

in its maturity. Piech says.

Piech. former head of Audi, the
VW quality car division, and patron
of its Vorsprung durch Technik slo-

gan, took charge of the group in

January this year as it toppled into

its worst losses ever. A technical

man by training, be was chosen for

the skills he displayed in re-engi-

neering Audi into the most profit-

able part of VW. He, in turn, chose
another engineer, the controversial

Ldpez. formerly General Motors’
cost-cutting wizard, to help him
with his work.

Since March, when Ldpez arrived

shrouded in suspicions of having
stolen GM industrial secrets, the
rehabilitation work has been prog-

ressing at speed. The eccentric

Basque is said to work from five in

the morning to midnight every day.

In less than six months, Piech
claims, he discovered and applied

cost-saving methods worth
DMTOOm. But as allegations and evi-

dence mount up. it appears
increasingly unlikely that the
dynamic duo will remain together
for long.

Thr group could find a replace-
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A dearth of
options
ONE CONSTANT and unremitting
theme of the post-war financial

world has been the decline of the
personal investor. Year in year
out, almost without fail, the UK
personal sector has appeared in

the official statistics as a net disin-

vestor in company securities.

Anonymous Investment institu-

tions have filled the gap. taking
their stake in British equities up
to two-thirds or more of the total

value of the stock market. Not
even the rhetoric of the Thatcher
period, with its emphasis on popu-
lar capitalism and privatisation,
was able to change the trend.

Then, last year, came a dra-

matic, though untrumpeted, volte

face. The private individuals who
had sold £19.Sbn, £7.8bn and
£2.6bn in 1989, 1990 and 1991
respectively, suddenly bought a
net £3.6bn of equities. In the first

quarter of this year they added a
further £835m to their holdings. It

looks suspiciously as though the

collapse in the housing market
has finally achieved what years or

exhortation by Tory politicians

and stock exchange chairmen so
signally failed to bring about.

While richer individuals bave
been flocking back to the stock

market, smaller retail investors
have been pouring money into

unit trusts. July alone saw a net

£S48m flood into the unit trust

managers' coffers, taking the total

for the first seven months of the
year to over £5bn. That is more
than the total cash flow of
Britain’s pension funds for the

whole of last year - a remarkable
reversal of another lengthy trend.

This shift in the balance of

power between retail investors

and the big investment institu-

tions is partly a reflection of the

traditional hunt for income at a
time when interest rates are
plumbing historically low levels.

People have been withdrawing
their savings from low-yielding

deposit accounts at banks and
building societies and putting
them into unit trusts or shares.

time to buy equities for the long
term: but note that, after the 1967

devaluation, equities were excep-

tionally buoyant despite negative
dividend growth. Today the mar-
ket looks set to bubble away in

comparable fashion until interest

rates are perceived to have run
their downward course. The mere
fact that equities bounced back to

record levels after the Bundes-
bank threw a wet towel on the
proceedings on Thursday by fail-

ing to cut key interest rates sug-

gests that this bull will take some
stopping.

Modest improvement
That pattern is repeated all the

way up the investment scale.

Within an overheated equity mar-

ket higher yielding shares have
out-performed for much of this

year as investors have sought pro-

tection in income. Elsewhere the

institutions have re-acquired an
appetite for commercial property
investment that they lost in the

disinflationary 1980s. The big
question in all this is whether the

quality of the income compensates
for the risk of falling prices.

By historic standards, the cur-

rent dividend yield on British

equities of 3.7 per cent looks low.

Moreover dividends shrank last

year in real terms and look set for

only modest improvement this

year. This does not, then, look the

Heavily oversold
In property the long-term posi-

tion is very different from equi-

ties. Despite the sharp recovery
since last year yields are still his-

torically high, relative to gilts, in

a market which had been heavily
oversold by the institutions. The
problem for Investors is that the

excess supply of property, much of
it in the hands of banks, is not all

income-producing. The attraction

of a higher yield than in gilts

depends on the existence of a good
quality tenant and a long lease

with upward-only rent reviews.

Even here, there is a question
mark in that underlying rental
income continues to foil while cap-

ital values are rising Many ten-

ants are committed, under the
terms of standard institutional

leases, to paying way over the
open market rent Buyers have to

base their judgment on the likely

rent and the potential value of the

property in. say. 10. 15 or 20 year
time. U their assumptions about
residual values are over-optimis-

tic, the comparison with gilts is a
nonsense.

Nor are gilts immune from ques-

tions about the quality of income.

For while gilt yields have been
falling, budget deficits across the

developed world have been rising,

thereby raising questions about
future inflationary pressures. As
the London-based securities firm

.

BZW points out. the debt over-

hang cannot be stabilised until

real debt yields fall below the
likely trend growth of GDP. Tak-
ing British index-linked gilts as a
yardstick, real government bond
yields bave almost certainly fallen

across the Group of Seven indus-

trialised countries. But even at

around 3.3 per cent, they are still

above any plausible growth
assumption for the short to
medium term, which means that

debt burdens will continue to

grow. But if governments do con-

front their fiscal problems, eco-

nomic growth will, paradoxically,

be slower in the next year or two.

Investors, it seems, are making
precious little allowance for risk

In equities, gilts and property
alike. But that is because, in the
hallowed phrase, they cannot find

a better hole.

The costs crisis afflicting VW stems from
the cosseting offered by Germany's social

economy, says Christopher Parkes

Overload in the
people's car

Mi

Times may be desperate, but even

hard men such as Piech and

would have no hope of eainU«

Sot of their labour-onented

SSSboep board to job losses on

SSh a scale within the two years

they have given themselves to Jura

the company around. Accordingly

they have gone about their other

cost-saving activities with som

times alarming vigour.

But the fart that they were putta

charge, and that Piech won a^ee-

mart to his first phase of job cuts,

reflects the new chairmans powers

ofpersuasion and the Lower Saxony

government's belated

that frmtfawwntai changets iweded

if VW is to prosper in Europe s sm-

gle market and in an mcreasingiy

liberalised global economy.

Now. several years behmd inno-

vative, privately-controlled compa-

nies such as BMW, and at least two

years behind most other German

industrial groups, where task-mas-

ter bankers hold large stakes,
sit on

supervisory boards and hold the

whip band over management, the

duo has set about a crash cure.

There is no’ time for niceties, they

say. Without drastic action now.

says Ldpez, the Japanese will colon-

ise European industry and “become

our landlords". For Piech the issue

Is the “survival" of Germany's sec-

ond-biggest Industrial concern.

meat relatively easy for Ldpez.
There are plenty of managers who
understand and implement the
“lean" production and group work-
ing methods he uses, but it would
be more damaging if Piech were
forced to go. Since be arrived, he
has backed hard at VWs internal

costs structure, its civil service-

style bureaucracy, and its cosy rela-

tionships with its mostly German,
high-cost components suppliers. He
has also set about cutting its

bloated workforce.

While his claims of having
DMS.7bn-worth or savings “in my
pocket" do not bear close inspec-

tion. and even he has given up on
his earlier claims of reaching
break-even this year, there is ample
evidence that the Austrian engineer

is giving VW the shake-out of its

life. As Ldpez and his team terrorise

components suppliers. Pigch is carv-

ing into investment plans, paring
every budget to the bone. He is

even making a brave show of tack-

ling over-employment, the single

most important cause of the group's

malaise.

Since his arrival in January,
Pigch has announced the shedding
of about 20.000 jobs in VWs six Ger-

man works. But in keeping with
post-war industrial tradition, there

is not a single redundancy among
them. Natural wastage and early
retirement on generous terms are,

as usual, the order of the day. There
is no role for hireand-fire methods

MAN IN the NEWS: Martin Sorrell

Survivor’s

techniques

M r Martin Sorrell's con-
tinued tenure as chief

executive of WPP
Group, the marketing

company, is seen by many in the

industry as proof that there is life

after death.

If one refinancing in 1991. due to

burgeoning debt, could be put down
to tod luck, a second the following

year must look like carelessness. In

most other industries the price for

avoiding receivership would have
been the chief executive's head.

Yet Mr Sorrell remained at the

helm of WPP while it restructured

its borrowings. And earlier this

week he announced that half year

pre-tax profits to the end of June
had jumped from £l-8m to £24.lm.
While Mr Sorrell is the first to

admit that WPP is not yet out of the

woods - it still has borrowings of

about £350m -he can finally see

light at the end of the tunneL “And
thankfully.” he adds, “there is no
train coming the wrong way.”
The 48-year-old entrepreneur has

avoided the fate of others who
allowed borrowings to get out of

hand, partly because creative peo-

ple are the main assets of an adver-

tising agency.
But his flnanwal awimen, more

than his talent as a copywriter, may
have impressed the syndicate of 28

banks which helped keep his empire
in tact Many in the US agencies Mr
Sorrell controls loath him for the
fierce financial controls he has
imposed including salary cuts.

HLs survival also owed much to

what one friend described as “the

sheer brute force of his negotiating

tactics, which wore the bankers
down”. Those who negotiated with
Mr Sorrell over the past few years

describe him variously as “deter-

mined", “desperate to succeed” and

“infuriatingly obstinate".

According to Mr Sorrell he was
“no hired hand" that could just
walk out when things got difficult.

“I had an enormous amount of emo-
tional involvement; it was my toby
and I wanted it to succeed."

Mr Sorrell says the bankers were
"sensible enough to understand
that to dispose of businesses would
not have helped cash flow in the
long term".

As an only child, Mr Sorrell
admits to being used to getting his

own way. His father, who was chief

executive of a radio electrical com-
pany, gave him a taste for business.

He read economics at Cambridge
and went to Harvard Business
School.

Part of his studying was to exam-
ine the case of Mr Mark McCor-
mack. the US lawyer who managed
the affairs of sports stars and celeb-

rities. Not content with studying
him Mr Sorrell ensured that he
meet him in person.
The two got on well and after his

first job working for Glendinning
Associates of Connecticut, a small
agency, Mr Sorrell was offered a job
with Mr McCormack when he
opened a London office in 1969. He
moved Into a London flat below
that of Mr James Gulliver, then
running Fine Fare, the supermarket
group, and looking for a personal
financial adviser. Mr Sorrell got the
Job and became one of the original
shareholders when Mr Gulliver
started James Gulliver Associates,
which later became the Argyll
Group.
Mr Gulliver took a small stake in

the advertising company which
became Saatchi and Saatchl. Mr
Sorrell found himself giving the
Saatchi brothers corporate financial
advice and by 1977 he became their

group financial director.

The Saatchis and Mr Gulliver had
started from scratch and by 1985 Mr
Sorrell was ready to emulate them.
“I began to have by male meno-
pause at 40 and 1 decided It was
time to do something on my own."
With about £200,000. half of which

he borrowed, he bought an interest
In a small engineering company
called Wire and Plastic Products,
which made wire baskets. The
object was to gain control of a small
quoted company that could be used
as a vehicle for acquiring other
businesses.

In 1987, the famous New York-
quoted advertising agency of J Wal-
ter Thompson was suffering a lack

of strategic direction, losing money
and big clients such as Burger King.

WPP bought It for $525m (£354.7).

Two years later, in a contested bid,

Mr Sorrell bought Ogilvy Mather
for $S64m. “With hindsight we paid
too much for Ogilvy Mather,"

admits Mr SorrelL

By 1990. the advertising industry

was going into recession and WFP’s
revenues began to falL A year Later,

the company was refinanced but its

difficulties mounted and WPP failed

to make scheduled dividend pay-
ments. That triggered a legal clause
giving full voting power to owners
of preference shares who found
themselves with 78 per cent of the
company's voting rights - forcing a
second refinancing.

WPP’s bankers do not disagree
with Mr Sorrell’s view that the deal
proved satisfactory from their view-
point In the second refinancing the
banks wrote off S275m of debt in
exchange for 250m new shares,
priced at an average 54p each. Yes-
terday the shares closed at 96p.

If most of the banks have been
placated the same cannot be said of
all institutional shareholders.
Some are angry that Mr Sorrell

was given a five-year contract in
1989, which they regard as too long.
Postal, the UK’s largest pension
fund, has written to Mr Gordon Ste-

,

vena, WPP’s chairman, to complain. !

Mr Sorrell says his terms and con-
ditions were fixed at the behest of

jsome US institutions and points out
that he waived £111,000 of his !

£510,000 salary this year .

At the same time, not all of
WPP’s Investors are convinced that
shareholder interests axe best
served in the long term by keeping
the company together. WPP’s recov-
ery over the past year was based
mainly on good performances from
the group's US agencies. Revenues
at J Walter Thompson and Ogilvy
Mather rose by 6 per cent and 4 per
cent respectively. Neither is repre-
sented on WPP’s board, prompting
the questions about whether the
agencies should be run separately,
is

Mr Sorrell says he is sure that
keeping WPP’s subsidiaries under a
holding company has the effect of
Increasing total revenues. If WPP is
to remain as one group, Mr Sorrell
will have to prove that he can keep
profits rising and convince his back-
ers that his financial prowess
remains indispensable.

Roland Rudd

in Germany's social economy,
where even the threat of industrial

Conflict is anathpma

But Volkswagen is a special case.

As a “new” Industry in post-war

Germany, it was cosseted under
government control. Based in a tra-

ditional Social Democrat (SDP)
stronghold. Lower Saxony, it was
an exemplar. It was a pillar of the
social economy: a creator of jobs

Without drastic

action, says Lopez,
the Japanese will

colonise European
industry and ‘become

our landlords'

and wealth in what used to be a
faraway, hard-up corner of West
Germany, tucked close against the

old East German border. When
Bonn sold off the last 16 per cent of
its holding In 1988, commentators
cheered: at last action would be
taken to reduce VW*s cost base,

they said. At the time. VWs
profit margin was exactly one third

that of its main European competi-

tors.

“I don’t know of a single example
where a company has lost the gov-

ernment as a shareholder where it

hasn't led to fundamental change,"
one analysts wrote at the time.

But the commentators appeared
to have forgotten the 20 per cent

holding left under the cortrolof the
Lower Saxony government. The'

state authorities, today wearing the
red and green colours of an SPD/
Green party coalition, together with
worker representatives on the com-
pany’s board of supervisors, still

control VWs fate.

As a result, Volkswagen has con-

tinued until now to be managed
more in the style ofa social security

office than a commercial concern. It

has fired workers only once in its

entire history. Even, today, its

in-house pay agreement is the most
generous in the German car indus-

try. Two weeks ago. seeking to
stove another 3,000 jobs from its

domestic payroll, the management
offered an extraordinary deal,

allowing employees to retire at 55
on 90 per cent of their net income
nntii the normal retirement age of
60.

In an industry where labour costs

account for 70 per cent of the total

cost of a typical vehicle, according

to the VDA automotive industry
association, the workforce is the
single most important source of
potential economies. VW calculates

that its latest early retirement pack-
age should bring the number
employed in its six domestic plants

to about 100,000. Industry observers,

given to understand that the
desired target is 80,000, are
puzzled.

B
oth arguments are delib-

erately pitched to dis-

seminate fear and pre-

- pare the ground - in the

supervisory board and

the workforce - for their Blitzkrieg

tactics. But they have signally

failed to convince the watchers

beyond the borders of Lower Sax-

ony.

The Austrian Pufoh and the Span-

iard Ldpez appear to have over-

looked that change on the scale

they demand, especially in Ger-

many's conservative business cul-

ture, requires management, not

force. They have also to remember
that the ground rules of a social

economy demand consensus, not

coercion, and not just with a compa-

ny’s own workforce and supervi-

sors.

While L6pez*s purchasing depart-

ment “warriors” are allegedly dash-

ing around, op component
suppliers' contracts and demanding
instant price cute on pain of loss of

contracts, mote conventumaL man-
agers are pursuing similar ends
through dissimilar means. Proceed-

ing according to the tiresome but

tested principle that cooperation is

preferable to confrontation in Ger-

many, business competitors in the

motor sector and other industries

are negotiating their
.
way to

improved competitiveness, at a
gentler pace. Most important,

they are operating oat of public ear-

shrt.

However great VWs difficulties

and however inspired the new man-
agement may be. a director at one
competitor says its methods are
unacceptable. The fact that Volks-

wagen is so large, so well-known
and v™ internationally as a flag-

ship of German industry, makes
"this bullying” aH the- more repre-

hensible, be adds.
*

VW. Germany's most persuasive

argument for privatisation, is also

Itsmost suitable case for treatment
But as its supervisory board
appears to have realised, with
recent hints that Ldpez may have to

go, the malaise afflicting it is an
indigenous German ailment which
demands German therapy for an
effective and lasting cure.

* Volkswagen Nine Lives Later,

1930-1965, by Dan Post, Motor-Era
Books, Arcadia, CaUfamia
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T he 5980m Mars
Observer was sup-
E*®?*0 bring back
tne first new pictures

Ma^?? y®3” the planetMars. Instead, tt is lostin
space without a radio. At best,the spacecraft may have
swerved automatically into an
orbit around Mars, and there isan outside chance it may re-es-taMah contact with earth. At
worst, it may have exploded.

c;j
“ bating it blew up on

Saturday, said Mr John Pike,
a space specialist at the Feder-
aoon of American Scientists.

in 1W?K«Lbi? it'sm little bitty pieces.
Nasa scientists suspect a

faulty transistor and acknowl-
edge they probably face a
nan-recoverable situation”
Back on earth, the Mars

Observer’s problems translate
easily into an uncomfortable
metaphor about the once-proud
National Aeronautics and
Space Administration.
Nasa has suffered a series of

mishaps on its programmes
Flawed mirrors have hobbled
the Hubble space telescope.
Jammed antenna are hamper-
ing the Galileo probe to Jupi-
ter. And there have been
delays and cancellations for
space shuttle launches -
although these last-minute
cancellations are preferable to
the kind of disaster that
destroyed the Challenger shut-
tle in 1988.

Nasa officials say that even
the glorious era of the Apollo
moan missions was not free of
problems.

uWe had glitches and fail-

ures back then in the heydays.
We had engine shutdowns on
the pad - the very samp kind
of things that are happening
[today]," says Mr Wes Hunt-
ress, Nasa's associate adminis-
trator for space science.
“We have established some

very tough goals for ourselves
in the space programme. If

they were easy to meet, any-
body could meet them," adds
Mr William Piotrowski. acting
director of its solar system
exploration division.

But the space agency's repu-

tation for being able to manage
a budget disappeared in smoke
years ago. The General
Accounting Office, the audit

New flights of fantasy
George Graham on Nasa’s future after the loss of Mars Observer
arm of the US Congress,
reported this year that Nasa
underestimated costs on 25 oat
of 29 big prefects. The recent
technical setbacks have dealt
further blows to what remains
Of its ftnqgp

Mr John Logsdon, director of
the Space Policy Institute at
George Washington University
in Washington, says Nasa’s
recent setbacks are not merely
problems of the kind that can
afflict even the best-run organ-
isation; they reflect the reality
that Nasa lost its technical and
managerial excellence in the
1970s and 1980s.
Not even Nasa’s critics - and

they are many and varied -
are nibbing their hands at the
Mars Observer’s apparent fail-

ure. From the protesters who
claim Nasa is hiding evidence
of intelligent life on liars to
the space analysts who say the
agency spends too much
money on the costly shuttle to
the detriment of unmanned
missions that could bring more
knowledge, all had high hopes
from Mars Observer.
The disappointment is acute

for those who had hoped that

breathtaking photographs of
the surface of the red planet
the first since Viking In 1975,

could help to rekindle the pub-
lic imagination in a way that
the shuttle astronauts, who
have turned into little more
than space hauliers, have
not

After its days of glory, Nasa
became overweight Whereas
in 1972, when the Apollo era

ended with the last manned
moon landing, Nasa and its

contractors employed 138,800
people, today they employ
100,000 more.
Mr Timothy Ferris, a science

writer at the University of Cal-

ifornia at Berkeley and adviser

to several Nasa space explora-

tion missions, says many
employees have fallen into a

attitude where their main con-

cern is justifying their jobs. In

the old days, however, “people

m
An artist’s rendition of Mars Observer which lost contact with Nasa engineers last Saturday

at Nasa worried about getting
to the moon".
Where once President John F

Kennedy sparked Nasa to
excellence by challenging it to

put a man on the moon, such
political leadership as Nasa
received in the 1970s and 1980s
degenerated into prodding
from members of Congress
anxious to ensure that the
agency diverted work to their

constituencies.

The agency became a master
of the art of extracting money
hum congressional appropria-
tions committees, by
distributing largesse to as
many supporters as possible.

When lobbying last year to
save the space station Freedom
from the budget axe, Nasa cir-

culated maps showing that the

station generated jobs in 37 of

50 states and 151 of 435 con-

gressional districts.

“Nasa sees its primary mis-

sion as the securing of appro-

priations from Congress. Con-

gress in turn understands the

importance of big aerospace
programmes in maintaining
jobs in the aerospace indus-
try,” says Mr Ferris.

But Mr Daniel Goldin, ivho

became Nasa’5 administrator
18 months ago, has won some
acclaim outside the agency
for beginning to change all

this.

W hen appointed.
Mr Goldin was
viewed with some
suspicion by Nasa

and Congress, who resented
the ousting of his predecessor,

the former astronaut Admiral
Richard Truly. Some saw Mr
Goldin as a cat’s paw for

Vice-president Dan Quayle,
who took the lead on space
issues for the Bush administra-

tion. Mr A1 Gore, who was
chairman of the Senate Sci-

ence, Technology and Space
Subcommittee before he
replaced Mr Quayle as

Vice-president was one of the
most vocal in questioning Mr
Goldin’s independence.
After some hesitation. Presi-

dent Bill Clinton kept Mr Gol-

din. with 25 years of private

sector experience at the TRW
engineering group’s space divi-

sion. to spearhead the assault

on Nasa's bureaucracy.
Mr Goldin won more favour

with the president for the alac-

rity with which he took up Mr
Clinton's challenge to redesign
the space station, a perma-
nently manned orbiter Nasa
plans to launch by 2001, so that

it would cost less and do more.
The new scaled-down station

will include elements from the

original Freedom design, but
should cost S8bn to $9bn less to

build than Freedom by its proj-

ected launch date and perhaps
$18bn less to operate over a
10-year life span.

Mr Goldin has also drafted a

budget that cuts Nasa's five-

year spendmg plan by $15bn to

$80.4bn. Although he has
fought hard to keep the space
station alive, he is Nasa's fier-

cest critic, lambasting Us
“appalling management struc-

tures".

“I personally am tired of
Apollo stories. It’s time we
started writing history and not
reading it," he told a meeting
of space scientists recently.

Mr Goldin himself may not
write much history. His task is

more to shape Nasa into the
kind of entrepreneurial organi-

sation that will once again do
so. Outsiders in the scientific

community believe Mr Goldin
bas already done much to
shake out Nasa's bureaucratic
stuffiness, though much
remains to be done.

Writing history, however,
will require more than mana-
gerial excellence. Nasa needs a

new sense of mission to replace
the urge to compete with the

Soviet Union that spurred ear-

lier space probes.

Mr Clinton and Mr Gore offer

Nasa an opportunity, by seek-

ing to swing the pendulum
back to civilian pursuits and
away from the Star Wars and
military projects that domi-
nated space programmes under
Presidents Reagan and Bush.
But they also want Nasa to

spend more time and money on
aeronautics research with
practical dividends for civil

aviation. Manned missions to

explore the planets, they have
warned, are a long way in the

future.

Practical dividends have
recently come to dominate
other considerations, to the
extent that supporters of the

space station conduct their

annual battle to preserve its

budpt by inventing ever more
farcical claims that everything
from Aids to arthritis could be

cured if only scientists could
experiment in zero gravity.

But a vital part of Nasa has
always been the dream of
pushing back the boundaries of

space. That dream has also
been important to public sup-
port for the agency and its bud-
get.

Nasa may not be lost in

space without a radio. Without
that dream, however, it might
turn into little more than an
earthbound technology agency.

Why don't you do a nice

arts degree, asked the
despairing mother of her
daughter in a sketch by

comediennes Dawn French and Jenni-
fer Saunders. Choosing a physics
degree can only lead to life as a bor-

ing, socially inadequate spinster, the

mother waded.
The sketch was meant as a parody

of British attitudes to scientists, but
universities trying to fill physics,

engineering, and chemistry courses
will have found it too true to be
funny. With thousands of spaces
unfilled, universities have this week
been offering science courses to candi-

dates with just two Es at A-level, the
lowest pass grade. Arts candidates

who narrowly missed required grades

are being offered science instead.

The shortfall in would-be scientists

is the corollary of a fall in pupils

taking science at A-leveL The number
taking physics AJevel this year was

9.6 per cent down on last year. For

chemistry the figure was 45 per cent.

A decline In interest is evident also

among 16-year-olds taking GCSE
examinations. Entries for all science

subjects have fallen by 405 per cent

since 1989, according to figures this

week. “There is an anti-science mood
in Britain,” said Sir David Weatherall,

president of the British Association

for the Advancement of Science.

The government’s response so far

has not been to encourage science

directly, but to discourage universi-

ties from taking on arts students by

cutting its contribution to tuition fees

for non-scientific subjects for 1993-94.

Mr John Patten, education secre-

tary, this week acknowledged that the

continuing unpopularity of science is

a cause for concern - but said the

blame did not lie just at his door. “I

think we are all in this together - the

government, teachers and employ-

ers," he said.

Mr Patten may be correct to look to

employers for an explanation.

Although the Confederation of British

Industry and Institute of Directors

preach the need to build Britain's sci-

ence expertise, figures for graduate

John Authers on science’s bad image in UK schools

Discipline in need of

a better chemistry
salaries and unemployment rates sug-

gest demand for scientists is little or
no higher than for other disciplines.

According to CSU, a consultancy
which charts graduate salaries, stu-

dents with degrees in pure science

could have expected to start work on
£12,285 a year in 1992, only slightly

higher than the £12439 for jobs where
degree subject was unimportant
Unemployment rates show scien-

tists faring worse than contempo-
raries who studied arts: of those who
graduated with chemistry and physics

degrees in 1991, 115 per cent were
unemployed a year later. For humani-

ties only 85 per cent were jobless.

Engineering graduates buck the

trend among scientists - particularly

those with specific skills needed by
industry. The average starting salary'

for engineers last year was £12574,

higher than the norm for all gradu-

ates, and their unemployment rate

after 12 months was below average at

85 per cent.

Although the overall picture sug-

gests that employers are not unduly
worried about the lack of science

graduates, Ms Margaret Murray, bead

of the CBl’s education unit, said

encouraging science is still essential

to Britain's Industrial competitive-

ness. The CBI and the loD argue sci-

entists have skills that industry

needs, such as problemsolving experi-

ence and confidence with numbers.

Ms Murray seized on the shortages

of engineers as particularly worri-

some. The US trains nearly twice as

many engineers per head than the

UK, ami Japan nearly three times as

many, she said.

Her concern, however, is not suifi-

'A1 level sciences: shunned in school

Second-year sixth formers on 'A' level courses (‘OOOs)
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cient to overcome a bias against sci-

ence among children - probably
caused as much by a popular percep-

tion that the subject Is dull as by the

status of scientists in the job market
Dr Ann Robinson, the loD's head of

policy, diagnosed a cultural problem.

Education has been “too child-centred

and too student-led”. When pupils

find a course either difficult or boring

schools and universities have been
too willing to withdraw the course.

Reinforcing her point is research by
the Association for Science Educa-
tion, showing the number of students

taking science A- levels falls when

schools introduce arts courses which
children believe are more interesting
- such as media studies.

Professor Alan Smithers, of Man-
chester University education depart-

ment. said the quality of teaching also

discourages possible scientists. Below
16. science is usually taught as a set

of facts, with little or no element of

discovery. Only at A-level do students
discover that hard and fast rules

learnt by rote are sometimes not even
correct.

The quality of lessons is not helped

by the poorer degrees held by science

teachers. University Council for the

Education of Teachers’ figures show
that in 1991 almost 40 per cent of
physics teachers had a third class

degree or lower, compared with 5 per

cent for history teachers. Professor

Smithers believed there is a vicious

spiral: "Too few science graduates,

too few teachers, poor teaching, too

Few students.”

At the same time, constraints or the

A-level system itself can act also as a

deterrent for scientists. Most univer-

sity science courses still require three

A-levels in related subjects, forcing

pupils to abandon arts courses at X6.

Such weaknesses in school science,

have prompted calls for the abolition

of A-levels, untouched since the Con-
servatives came to power in 1979 and
which follow on uneasily from a new
national curriculum which requires

studying a breadth of subjects to

GCSE leveL

The government “refuses to recog-

nise the barrier to improving the sci-

ence base Is Its insistence on retain-

ing A-levels in their current form,”

said Mr Roger Young, of the Institute

of Management The IM wants a six

subject curriculum for 16-18-year-olds,

with all pupils following at least one
art subject and one science.

Mr Patten’s analysis this week was
that selling science “is a marketing
problem, trying to persuade children

that science is Interesting and reward-
ing". But attracting more students
into science may require more sweep-
ing changes to Britain's further and
higher education systems.

Caviar may lose its cachet if

producers do not act to control
supplies, says Neil Buckley

Fishy deals
all in a roe

I
n smoke-filled rooms in
the Iranian port of
Bandar Anzali this week,
the talk between officials

from Iran and four former
Soviet republics was not about
oil or arms, but of fish roe.

Carving up the caviar market
has became a political issue.

The sturgeon may seem an
unlikely subject for Opec-styLe
negotiations, but when a large
sturgeon can contain caviar
equivalent in value to two
Rolls-Royces, caviar-producing
countries bave decided they
need to determine bow mucb
each is allowed to fish.

The shiny black eggs tinged
with gold, once the preserve of

shahs and tsars, are still sur-

rounded by mystique, prized
not only for their delicate fla-

vour but for their supposedly
aphrodisiac qualities.

Western importers fear,

however, that caviar may be
about to lose its cachet. For-
mer Soviet republics, keen to

earn hard currency, are threat-

ening to increase their
exports, thus flooding the mar-
ket An increase in smuggling
has led to an influx of often

substandard caviar into
Europe.

Officials from the five coun-
tries bordering the Caspian
Sea - home to 90 per cent of

the world's sturgeon - met
this week to discuss the prob-
lem, although a report from
Irna, the Iranian News
Agency, that they had agreed
to form a caviar “cartel",

seems to have been premature.
Mr Rasonl

Pousti, Euro-
pean represen-
tative of Shilat,

the Iranian
national fish-

eries company,
in Frankfurt,
said the results

of the meeting
were yet to be
announced. Its

aim was not to

set up a cartel,

but to co-ordi-

nate marketing
and deal with
such problems
as smuggling,
over-fishing
and pollution

of the Caspian.

But European dealers say
some kind of agreement is

urgently needed.

“The market is pretty much
in disarray,” says Mr John
Stas, managing director of WG
White, the only UK agent for

Russian caviar. “A cartel

agreement might at least

mean we could source caviar

from reliable people at sensi-

ble prices."

Two years ago, the Soviet

Union and Iran, the only two
countries bordering the Cas-
pian, had an effective duopoly
in the caviar market. The
Soviet Union produced about
700 tonnes a year, much of it

ending up on the tables of tbe

Communist party elite or on
sandwiches sold for a couple of

roubles at venues such as tbe

Bolshoi Theatre. Less than 100

tonnes were exported, all

through Sovrybflot, the Soviet

state fisheries agency. Iran

produced 200 tonnes a year,

exporting about 150 tonnes
through the fisheries com-
pany, ShilaL
The Soviet Union and Tran

held informal negotiations
each year to adjust the price,

usually based on the dollar

exchange rate.

The break-up or the Soviet

Union, however, means tbat

five countries now border the

Caspian, with the newly inde-

pendent republics of Azerbai-

jan, Kazakhstan and Turkmen-
istan joining Iran and Russia.

The end of centralised con-
trol means fishing bas become
a free-for-all. Tbe new repub-
lics are no longer content to
sell caviar to Moscow for rou-
bles. They want to market it

themselves. Tbe problem, how-
ever, is that if they all fulfilled

their desired export amounts,
the total would be about 300
tonnes - bigger than the
entire western market.
Because the new republics

have little experience of con-

trolling fishing and regulating
trade, large quantities of cav-

iar are finding their way onto
the Russian black market.
From there it travels to

Europe in tbe suitcases of east-

ern European tourists anxious
to earn hard cash, French cus-

toms officers wbo stopped one
coachload of Russian tourists

last year found 200kg of caviar
- market value roughly
$80,000.

“The problem is wider than
just people coming over with a
little suitcase," says Mr
Pousti. “People are trying to

deal in caviar with no experi-

ence."

Spotting an opportunity,
western entrepreneurs have
also brought supplies into
Europe, sometimes obtained
from producers and other
licensed exporters, sometimes
from Russian gangsters. Many
have found tt difficult to resell

the caviar.

Mr Peter Rebeiz, president
of Caviar House in Geneva,
which imports about a third of
the caviar sold in the west,

says retailers

and restaurants

will only buy
from trusted
suppliers.

“There are
about 65 tonnes

of unsold cav-

iar lyingaround
between
Amsterdam
and Hamburg,"
says Mr Rebeiz.

“Much or it is

arriving in non-
refrigerated
trucks. By the

time it gets
here it practi-

MY COMPLIMENTS
TO THE

rzZ&ZZ5=r cally walks by
itself."

Caviar House has stopped
Importing caviar from the for-

mer Soviet republics, demand-
ing that they agree export quo-
tas, as well as take steps to

regulate fishing and protect
the environment in the Cas-

pian, before it will buy more.
Ironically, some of those

still dealing with the new
republics bave difficulty

obtaining caviar. WG White
says that since the demise of

Sovrybflot, the Russian
authorities have issued export
licences not to caviar produc-
ers, but to intermediary com-
panies, which are often unable
to guarantee supplies of the
required quality. They are also

quoting prices 30 to 50 per
cent higher than last year.

Mr Rebeiz believes, however,
that the end of the Soviet

monopoly may provide oppor-

tunities for the new republics.

The three main types of caviar
- Beluga, Sevruga and Ose-
trova - have subtle variations

m taste and texture, according
to the depth and temperature
of the water the sturgeon
inhabit The emergence of the

republics may lead to the
development of a range or cav-

iar brands from different parts

of the Caspian, he says.

It may take the republics

several years to develop the

marketing expertise, but there

is money to be made in tbe

west from tbe Caspian Sea’s

other form of black gold.

Japanese work practices

can be successful in UK
i
Mr Christopher J Gill

,
in response to "Doubts
effectiveness of Japan-

work practices" (July 19),

is an alternative view,

i’s manufacturing site at

bemauld, Scotland, has

ted many Japanese work-

practices and combined

:

successfully with the

Erom western culture. The
ty is committed to kaizen,

mtinuoas improvement,
the close involvement of

ail. For example, every

ing a meeting is held in

section where employees

&le to discuss the previous

activities and provide

act to their supervisors,

jt these meetings, or cho-

•ssions, that everyone has

pportunity to participate

> company's affairs,

i strong communications
between staff and man-

gat on a variety of issues

sd to the culture that has

developed at Cumber-

L It is this culture that

!Cd in Oki being presented

the Investors to People

i At the ceremony, an

yar from Investors in Peo-

ple in Scotland said: “I have

not previously come across a

workforce that has been so

motivated, committed and
enthusiastic.”

The 100 per cent commit-

ment of staff and management
has also brought tangible

rewards in the form of new
contracts. The key ingredient

to such success is to select the

elements that create tbe right

working environment and to

mould and build on them - not

just to implement a rigid code

that suffices business needs

but does not take account of

human requirements.

If the companies involved in

your article had truly

embraced the principles of

kaizen and choked, the outcome

may might have bead different-

I encourage them to try again

and invite them to visit our

factory to see Old’s manage-

ment style in action.

Christopher J Gill,

director,

Qki Europe,

Central House.

Balfour Road,

Hounslow,
Middlesex TW3 1HY
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UK depends heavily on scientific endeavour
From Mr John C L Cox.

Sir, find it astounding that

throughout the recent debate

on science education I have
heard no forthright declaration

that a dwindling interest in the

sciences is against the inter-

ests of society. Equally aston-

ishing is the lack of recogni-

tion or the inconsistency this

represents In a society so
heavily dependent on the fruits

of scientific endeavour.

More young people than ever
before are rejecting science
education at A-level. Conse-
quently, fewer are opting for

science degrees unless obliged

to do so by the unavailability

of places on arts courses.

Much of the solution lies in

how science is presented to

young people. The quality of

science teaching must be
improved, and the portrayal of

the role of science in society

must be heightened to inspire

young people to rise to its

exciting challenges. Health,
hunger, protecting the environ-
ment and employment are just

some of the issues to which
science holds the key.
The chemicals industry is a

major wealth creator that
depends on a supply of top-

quality scientists. But other
sectors, too, are major employ-
ers of science graduates.

Above all, a wider awareness
of science will create better
informed consumers which, in

turn, will spur UK science-
based industry to even greater
achievements.
John CL Cox.
director-general.

Chemical Industries

Association.

Kings Buildings,
Smith Square,
London SWIP 3JJ

Mall order houses should explain reasons for poor service
From Mr Martin E Simons.

Sir, Further to Mr Jonathan
Price's letter ("Why is mall
order so slow?”. August 21/23),

one explanation could be that

some companies enjoy using
Mr Price’s money for 28 days
or longer. Also, they may await
orders before ordering stock

from suppliers, thus passing on
much of their business risk to

tbe manufacturers, who then

have to wait for their money.
Mail order houses must

weigh the danger of being
over-dependent on suppliers

far away. Shipping in urgent

stock by air is risky and costly.

Martin E Simons.
24 Granard Avenue

:

London SW1S BHJ

From Mr P Cranford Smith.

Sir, While the mail order

industry is absorbing Mr
Price's richly deserved criti-

cism, perhaps it will explain
why some goods are available
only on the UK mainland.
The postage is a notional

sum. including packing, and
must be similar, and we In the
Channel Islands are not neces-

sarily asking for relief from
VAT. We pay extra anyway for
most things, as half the traders

leave VAT on. and call it

freight charges. We are not a
foreign country, and we should
have the opportunity to

acquire goods that are on sale

nationally but not readily
available in our shops.

P Cranford Smith,
Copse THU.

he Vakmgis,

Alderney.
Channel Islands

Russian women have right

to fair debate on abortion
From Ms Louis Baqueriza.

Sir, Your article on the right

of abortion in Russia was dis-

appointing ("Russia's woman
face a new reign of fear".

August 21122 19931.

To assume, as Lore Cidylo

does, that abortion is a “funda-

mental right" is to miss the

point of the debate: to deter-

mine whether such right does

exist or not.

Unsubstantiated statements

more at home with a political

pamphlet than the FT (“for

women, democracy has turned

out to be a painful disappoint-

ment", "Russian women say
they will put up a vociferous

legislative fight" i are not use-

ful to the debate.

And to suggest that democ-
racy may “spell a setback to

women’s rights" reminds me of

many a dictator.

Abortion is an extremely
serious issue that deserves to

be discussed both deeply and
objectively and not in a sectar-

ian way.
Louis Baqueriza,

Staronorodniskaya 4-B App II.

Kiev 252015.

Ukraine

Defined capability to confuse
From Mr John MacKenzie.

Sir, Rupert Morris’s article

on good business writing
(“Clearly, concisely and with

feeling". August 11) reminded

me of an example of verbosity I

experienced some 20 years ago.

Answering a question on
whether his branch could

maintain a central registry of

relationships (customers) for

an American Banking Group,
the manager started to say “we

can". He managed to stop four-

fifths of the way through this

dear answer and said instead

“it is within tbe limitations of

our defined capability^'. Fortu-

nately, I bad got the gist of his

reply from his first utterance.

John M3cKenzie.
Venture Factors,

Sussex House.

Pcrrymount Rood,
Haytcards Heath,

West Sussex RHI6 JZJ.V
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TSB sells

EuroDollar to

management
for £192m
By Vanessa Houkfor

TSB Group yesterday
announced that it was selling
EuroDollar. the car rental com-
pany, to Its management for
£192m.
The sale is the latest of sev-

eral disposals by TSB of busi-
nesses outside its retail bank-
ing core. In July, it sold Swan
National Leasing, its vehicle
contract hire business, to the
leasing arm of Midland Bank
for £ 182.5m.

Mr Peter Ellwood, chief exec-
utive of TSB, said the decision
to sell stemmed from the belief

that EuroDollar would be
“somewhat isolated within the
group structure" following the
sale of Swan National Leasing
and Swan National's motor
group.

TSB is to receive sale pro-

ceeds of £59.9m. comprising
cash of £22m in respect of
EuroDollar's net assets and
£37.9m in respect of inter-com-

pany debt. In addition, the pur-

chase will repay existing debts
of £58.lm. On March 31 1993,

EuroDollar's net assets were
£20.4m_

EuroDollar, which has 10 per
cent of the UK market, has
12,000 vehicles and 106

branches. It also owns the

EuroDollar network in 27 coun-
tries, operating over 40,000
vehicles. It is the largest pro-

vider of rental cars to the cor-

porate sector in the UK.
EuroDollar was set up in

1973 by UDT, a credit financing
business, which was bought by
TSB in 1981.

In its last half year to March
31 1993. EuroDollar incurred a
pre-tax loss of £7.9m. as the

result of a deterioration in

trading conditions in foreign
subsidiaries in Italy and
France.

Of the company’s equity 40
per cent will be shared by 11 of

EuroDollar’s senior managers.
The other equity investors are
Prudential Venture Managers,
Charterhouse Development
Capital, Electra Private
Equity Partners and Morgan
Grenfell Development Capital,

which together invested
£6Qm.
Mr Freddie Aldous, chairman

or EuroDollar. said it was
“almost certain" that the com-
pany would be looking for a
flotation within a few years.

Prudential Venture Manag-
ers said it was “an excellent

time" for management buyouts
as the UK economy emerged
from recession.

See Lex

Courts Consulting

dispute continues
By Peter Pearse

THE DISPUTE between Courts
Consulting, formerly DC Gard-
ner. and Mr Barry Topple, its

former chief executive, is

showing no signs of reaching a
conclusion.

Yesterday Sir Kit McMahon,
chairman, sent a letter to all

shareholders saying that the

career consultancy, outplace-

ment and residential training

group would make no further

improvement to the conversion

terms for the convertible pref-

erence shares.

He added that Courts would
not sell Eynsham Hall, a resi-

dential training centre, for
which Mr Topple has made an
offer and is keen to buy; that it

was defending Mr Topple's
claim against the company
over compensation for the ter-

mination of his employment
last year, and that it was pur-

suing its counter-claim against
him for damages for £3.4m.

When contacted in Australia,

Mr Topple declined to com-
ment
Courts has one piece of its

lengthy restructuring left to

achieve - the reduction of the

share premium account, so
that ordinary dividend pay-
ments can recommence. The
move was blocked on July 5 by
holders of the convertible pref-

erence shares, of which Mr
Topple owns 50 per cent and is

a trustee for a further 20 per
cent
Agreement from 75 per cent

of holders was necessary.

The board offered improved
conversion terms - 66.67 ordi-

nary for every 100 convertible

preference, up about 40 per
cent from the existing 47.62 -

but in his letter Sir Kit said

that the offer dosed on August
6 with no acceptances.

In its results for the six

months to June 30. released

yesterday. Courts made pre-tax

losses of £5.24m, against profits

of £930,000 'last time. The figure

was distorted by exceptional
costs of £5.29m, relating to the

sale of the banking and man-
agement training division to

Euromoney Publications for

£3.7m and the termination of a
lease on a Docklands property
in June.

Operating profits declined to

£329,000 (£l.28m), with continu-

ing activities contributing
£l.l3m (£ 1.35m), though a
£200,000 write-down in the car-

rying value of a property for

sale and £228,000 <£96.000) for

redundancies and reorganisa-
tion were subtracted. Group
turnover grew to £U.4m
(£10.2m), with ongoing busi-

nesses higher at £9.42m
(£7.46m).

DIVIDENDS ANNOUNCED
Cones - Total Total

Currant Dale of ponding for last

payment payment dividend year year

Bralme (TF&JH) _—lm 2^5 Oct 4 2.25 - 8.75
Brent Inti Int 1.6 Nov 22 1.6 - 7.4
Ckmdalkin Jnt 1.834$ Oct 8 1.834 - 4.732
Lac Refrtg Int 4 Oct 9 4 - 9
Shorco § Jnt 2.4 Oct a 2.4 - 5.2
West Trust fin 25 NOV 30 2.5 2.5 2.5

Dividends shown pence per ehve net except where otherwise stated. tOn
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TRADITIONAL OPTIONS

• First Dealings Aug. 23

• Last DeaSngs Sep. tO

• Last Declarations Nov. 25

• For settlement Dec. 6
3-month call rata Indications are

shown on page 9.

Cads in ADed Ratflo. Ammex. Aran

Energy, Burton, Clyde Petrlm..
Baxtech, Medeva, Menvfer-Swain,
Midland & Scot. Res. MAI, Pantos,
Penttand and Romeo Oil Services.

Puts in Amftiex. Eurocamp, Flex-
tech, Ladbroke and Medeva. Dou-
ble in Burton.

Brent Inti

£24m sale

as profits

drop to

£0.93m
By David Blackwell

BRENT INTERNATIONAL, the
speciality chemicals group,
announced yesterday the sale
of its electronics group for

£24m as pre-tax profits
dropped to £931,000 from a
previous £6.4m.
At the same time Mr Step-

hen Cuthbert, the chief execu-
tive since 1981, resigned by
mutual agreement His com-
pensation is thought to be
around £250,000.

Mr Keith Hatchings, group
finance director and acting
chief executive, said Brent’s
performance had not been
meeting either the company’s
or the shareholders’ expecta-

tions for the last two years.

Hie company is looking for a
recruit with strong industrial

experience.

In May shares in the group
fell 30p to 99p after Lord Lane,
chairman, told shareholders at
the annual meeting that first

half profits would be “signifi-

cantly below" those achieved
in the first half of 1992.

The shares closed 7p down
at ll6p.

In spite of the warning ana-
lysts were surprised by the
extent of the retreat Operat-
ing profits tumbled to £1.8m
after taking into account
redundancy and reorganisa-
tion costs of £l.6m and a
charge of £475,000 for costs

related to abortive acquisi-
tions. Operating profits were
£62hn last time.

Mr Hutchings said the fell in

operating profits reflected the
downturn in the real volume
of sales, a reduction of 20 per
cent in gross margins, and a
slight rise in overheads.

Brent is selling its electron-

ics division to Cookson. It will

receive £20m cash and Cook-
son’s Trafficair division, a
maker of industrial cleaning

products for the transport

industry worth £4m.
The electronics group, with

net assets of £3-8m. had sales

of £11.6m for 1992, and con-

tributed £2m of the group’s
1992 pre-tax profit of £U.5m.
Mr Hutchings said the sale

would realise a pre-tax profit

of £7m and reduce the group’s

debt from £21m to £lm. Tangi-

ble net worth would rise to

£37m (£23m) after the dis-

posal.

Group interest payable
soared to £857.000 compared
with a receivable of £132,000
previously. Mr Hutchings
attributed this to payments
both for acquisitions made in

1991 and capital expenditure.

After a high tax charge
boosted by £450,000 of unre-

lieved ACT and the preference
dividend payout of £540.000,
the loss per share was 0.5p,

compared with earnings per
share of 5.3p last time. The
Interim dividend is maintained
at 1.6p.

While turnover was up at
£63.5m (£59.9m), the group
said it was down 4 per cent in

real terms after taking out the
exchange rate factor.

West Trust

expands via

£2.5m buy
IN A further step in its

expansion into the food indus-

try, in particular the ethnic
food sector. West Trust is to

acquire La Mexicans Quality
Foods, a producer of Mexican
food specialising in the produc-
tion of tortillas.

Consideration amounting to

£2.48m still be met via a plac-

ing and open offer of new ordi-

nary shares. Some 82m shares
have been placed by Bell
Lawrie White & Co with insti-

tutional and other investors at

32p per share subject to a claw-
back by existing shareholders
on a 5-for-ll basis.

Over the last three years to

end-January 1993 La Mexi-
cana's profits before excep-
tional items and tax have risen

from £94,000 to £297,000. Turn-
over has risen from £700.000 to

£127m.
West Trust also reported a

swing from losses of £3.18m to

profits of £129,000 pre-tax for

the year to March 31.

The results reflected a
“growing profit trend” from
Bart Spices, acquired in 1992,

aad a £30,000 contribution
from Veeraswamy’s (Food
Products) for the eleven weeks
from acquisition to the year
end.

Profits from the food division
were counteracted by a further

deterioration in lading condi-
tions in the two textile subsid-
iaries.

Earnings emerged at 021p
(losses 50.G7p) and as forecast,

the dividend for the year Is

maintained at 25p.
The directors intend to main-

tain this level of dividend for

the current year and, depen-

COMPANY NEWS: UK -

Problem of growth in a shrunken market
As Royal Doulton heads for a quote, Peggy Hollinger looks at the fine china industry

To make just one piece of fine china is an expensive process

which can take more than three days and involve up to 12 people

J
OSIAH Wedgwood,
founder of the fine china
company which bears his

name, was keenly aware oF the
dangers of industrial espio-
nage. To thwart snoopers he
wrote down the results of thou-

sands of experiments in a
secret code.

Same things have changed in

the 230 years since Josiah set

up shop in Burslem, Stoke-on-

Trent, but caution still rules

the fing nhina manufacturers.
People seeking to evaluate the

Industry will find few global

figures or statistics.

The lack of information is

one reason why the City is

having such a difficult time
deciding how to appraise a
quoted fine china manufac-
turer, which Royal Doulton
plans to become when It

demerges from Pearson later

this year.

Mr Alistair Smellie, an ana-
lyst with Lehman Brothers,
says Investors will have to take

a broad brush approach to

assessing the sector. “With the

lack of information and limited

quality available that is all one
can do."

What is clear, however, is

that fine china manufacturers

have come through a devastat-

ing period of recession. Some
estimate the market has
shrunk by as much as 20 per
cent in the last three years.

Mr Kneale Ashwell. chief
executive of Wedgwood, says
that in spite of widespread
restructuring by most of the
main players, the industry is

still beset by overcapacity.

To make matters worse,
fewer couples are getting mar-
ried. Wedgwood estimates that

the number of weddings -

which account for between 40

and 50 per cent of its and other

UK manufacturers' sales -

have fallen by 8 per cent in the

last two years alone. Today it

is estimated that the interna-

tional fing china and porcelain

market is worth between

£500m and £lbn a year.
That global market is

divided between seven main
players, including two of the
world's most famous and long-
established names - Wedg-
wood and Royal Doulton. The
other five newer arrivals are
Lenox of the US, Noritake of
Japan, and Vffleroy and Boch,
Heutchenreuter and Rosenthal
of Germany.
While Wedgwood and Royal

Doulton are marginally larger
with annual sales of about
£200m. the rest are about the
same size, ifocfr a landing

position in its domestic mar-
ket, with the exception of Nori-

take which, besides a strong
position at home, shares the
number one spot in North
America with Lenox.
The challenge facing these

seven players is how to grow
in what Is undisputedly a
mature industry. Although all

seek to build stronger positions

outside their home markets,
and exports form some 60 per
cent of the sales of the UK
companies, manufacturers
without brand advantage find

it difficult to meet the
demands of different national

tastes.

The expensive and laborious

china-making process - talcing

more than three days and up
to 12 people to complete just

one piece - means that the

costs of introducing completely
different shapes and designs
for different markets would be
prohibitive.

North America is one of the
largest markets for fine china

with annual sales in of

£300m. However, with the
exception of the Japanese it is

also notoriously difficult for

outsiders to break into. Tastes

are for simpler, more casual
ware at lower prices. Here, the
Japanese excel says Mr Ash-
welL "They have given supe-

rior quality at very, very low
prices” he says. The slim mar-
gins have put other potential

rivals under intense pressure.

Germany, which rivals North
America in terms of market
size, presents different prob-

lems. T-acking any real tradi-

tion of buying china, the Ger-

mans prefer the porcelain
manufactured at home.
Although companies such as
Wedgwood and Royal Doulton
have made some headway by
playing on the cachet of the
brand names, the German
manufacturers have a virtual
gtranglphnlH on the market.

In the UK, efforts by the
higher priced German manu-
facturers have largely foiled in

a conservative and price-con-

scious market Similarly, the
Lenox products do not appeal

to more traditional English

customers. Royal Doulton and
Wedgwood claim 26 per cent of

the UK market by value.

Japan presents yet different

demands. While Rngtiah speak-

ing countries buy di™ mainly

for weddings, the Japanese
want to buy small gifts several

times during the year. Here',

brand name, generally English,

and packaging are all impor-
tant Japanese tourists in the
UK are also vital to the likes of
Wedgwood and Royal Dootton.

Mintel, the market researcher,

estimates that tourists pur-
chased some £156m of china
and glassware in 1990.

Although the gfrfflwi nature
of fine china puts some restric-

tions on the ability of manufac-
turers to meet the needs of dif-

ferent markets, Mr AshweU is

ffrnphatte there are opportuni-

ties for growth. First, by speed-

ing up the manufacturing pro-

cess. Although fine china will

always be a craft-based mdus-

try, technology is increasingly

eliminating the need for stalled

jobs such as glazing and plate

making.
Second, china makers are

moving towards more utilitar-

ian giflware and point to this

market as one of the fastest

growing parts of the industry.

fPiiiM products such as clocks,

playing card boxes and frames

are a few products recently

introduced by Wedgwood to

tap i-hig market
Third, the globalisation of

brands means that differences

In consumer taste are gradu-

ally bong “If you

have some convergence as you
had in the fashion industry."

says Mr Kevin Farrell, chair-

man of the British Ceramic
Manufacturers Federation,

“that would be one solution to

the problem of what lines to

carry."

Finally, *hina makers are
seeking to re-educate custom-

ers to use china every day,

instead of just on special occa-

sions. This means they will

have to introduce more casual

china and porcelain products.

Thera is a more controversial

theory about where a few of

the top seven may find growth.

*T think we win see strategic

aHiarw’gg of various kinds that

will decrease the number of

players," says one industry
inrider. A single alliance could

result' in a dear leader twice

the size of any of the others, he
says.

One dty analyst has already

pinpointed a potential sce-

nario. Lack of knowledge about
the industry could cost Royal
Doulton a premium rating, he
suggests. Then, he says, “a
Japanese or continental com-
petitor may see it as patheti-

cally rated and take it over."

Rights and placing at

Wiggins to fund

property acquisitions
By Vanessa Houlder,

Property Correspondent

WIGGINS Group, a property

developer which recently

agreed a creditors’ voluntary

arrangement. yesterday
announced a reverse takeover
involving a financial recon-
struction and the injection of
several development proper-

ties.

Mr Stephen Hayklan, chair-

man of Wiggins, said that the

deal marked the return of the

merchant developer. Mr Oliver

Iny, chairman or Clerkenwell

Holdings, a private developer

who will own 30.4 per cent of

the company after the deal,

wanted a quoted vehicle to
take advantage of the upturn
in the property market
The deal involves a capital

reorganisation, board changes,
the acquisition of several
development properties, a

£1.6m rights issue and a £7m
placing.

The money raised will be
used to buy the site of a former
hospital at Lincoln for a total

of £6-4m from Castlegold, a
company controlled by Mr Iny.

The land has planning permis-

sion for 400 residential units, a
hotel and two schools.

It has also acquired an
option to buy from Castlegold

a leisure site in Brent for £l-5m
and the site of a forma- hospi-

tal in Bedfordshire for £8m.
The board changes include

the appointment of Mr William
Syson as non-executive chair-

man and Mr Iny, Mr Christo-

pher Foster and Mr Lance
Blackstone as directors.

RACI, a stockbroker, will

place 280m new shares at 2V*p

per share. The rights issue of
63.5m shares at 2V*p Is on the
basis of 4-for-l and will not be
underwritten.

Dixons exits UK
property market

via £28m deal

By Vanessa Houlder,

Property Correspondent

Dixons Group, the retailer, has
agreed to sell a portfolio of
property to Legal & General,

the assurance company, for
£28£5m in cash.

The deal virtually completes

Dixon’s exit from the UK prop-

erty market, which it

announced in July 1992. Mr
Robert Shrager, corporate
finance director of Dixons,
said that it had decided to poll

out of tire UK property mar-
ket. which it ottered in the
mid-1970s, because of its

highly speculative nature.

Dixons said it had no plans

to dispose of its Continental

European portfolio, which
includes about £I00m of prop-

erty in Belgium, France, Lux-
embourg and Germany. It said
this portfolio had been histori-

cally successful.

The portfolio Includes about
30 properties in various sec- .

tors throughout the UK. i

NEWS DIGEST

Brierley Investments

disposes of half its

Guinness Peat holding
By David Blackwell

BRIERLEY Investments (BIL),

the New Zealand investment
company once headed by Sr
Ron Brierley, has sold half its

shares in Guinness Peat
Group, Sir Ron’s UK invest-’

meat vehicle, the Australian

Stock Exchange reported.

BIL sold 65m shares, or 19.2

per cent or GPG's issued capi-

tal, at 625 Australian cods a
share. It retains 63.7m shares
-18 per cent of the capital .

GPG said on Tuesday, when
announcing a rise in pre-tax

profits from £3_15m to £6.75m,

that it would be listed in Aus-
tralia from Wednesday.
ML said yesterday that now

GPG had a listing in Australia

it was appropriate to place half
BIL's diarphnWing there. This
would provide fin wider partic-

ipation and liquidity in the
Shares in that marlret

BIL, from which SirRon was
ousted as chairman several
years ago, owned more than 60

per cent of GPG at the begin-

ning of the decade. After
restructuring and recapitalis-

ing; BEL. reduced its sharehold-
ing to 40 per cent to 199L The
company said this had com-
pleted its direct role to GPG,
and facilitated Its new direc-

tion as an entrepreneurial
investment company under toe

chairmanship of Sir Ron.

Correction

Courtaulds .

Courtaulds, the chemicals
group, is being sued by Flame-
master Corp. of the US for

875m. Courtaulds has said the
suit was “without foundation”.
Yesterday's edition reported
incorrectly that Courtaulds
Textiles was the defendant.

dent on half year results,

commence payments of inter-

ims.

West Trust's shares rose 4p
to 41p.

Surrey Group
incurs £0.9m loss

Surrey Group, the USM-quoted
bookmakers, ran up a loss of

£937,000 pre-tax for the year to

end-March. That compared
with profits ol just £5,000 last

time.

Turnover declined from
£49.571 to £47,061. Losses per
share emerged at 0.48p (earn-

ings 0.07p) and there is again
no dividend.

The deficit before interest

from the bookmaking activities

amounted to £715,000 and prof-

its realised from betting office

sales and other income totalled

£522.000.

That resulted in a net operat-

ing loss of £193,000.

The pre-tax results was
struck after deducting interest

of £744.000.

The directors said that since
the beginning of the year trad-

ing conditions in the bookmak-
ing Industry had improved.
They added that the group was
currently trading at a “small
profit" but warned that it was
“too early to say whether this
will lead to a return to net
profitability for the current
half year as a whole."

Lee sorters fall to

£1.68m loss

Lee Refrigeration, the refriger-

ation equipment manufacturer,
suffered pre-tax losses of
£1.68m for the six months
ended June 30 which reflected.

It said, “the persistently disap-

pointing economic climate in

the UK". There were profits of

£320,000 last time.

After a tax credit of £553,000

(£106.000 charge) losses per
share were given as 18.58p
against 3.54p earnings while, to
view of the relative strength of
the balance sheet, the
interim dividend is maintained
at 4p.

Turnover for the six months
rose slightly from £19-34m to

£19.6lm.

The directors stated that
while market share had been
maintained, that was only at
the expense of reduced gross
margins.

Baillle Gifford net

asset value ahead

Baillie Gifford Shin Nippon
had a net asset value per share
of 1793P at July 31 compared
with I23.1p six months earlier.

Diluted, the values are 158.6p

and lll.lp respectively.

After tax of £13^14 (£10,491)

half year losses were £30,855

(£45,463 restated), equivalent to
losses per share of 0.19p (0-28p).

Scottish Investment
asset value 254.1p

The net asset value per share
of Scottish Investment Trust
stood at 254-lp at July 31. At
the October 31 1992 year end
the figure was 217.3p.

For the nine-month period to

July pre-tax revenue amounted
to £13.7m,

ChiUlngton talks on
Anglo-Eastern stake

The directors of Chillington
Corporation, tools, trading and
plantations group, stated that
they are in discussions with a
number of parties which may
or may not lead to an offer

being made for either its whole
interest or a substantial part of

its 49.2 per cent stake to Angfo-
Eastera Plantations.

Anglo-Eastern directors said
it was possible that any such
sale may lead to an offer being
made for the whole of Anglo.
Anglo's shares rose Up to 59p
while those of Chillington put
on 3p to 35p.

Clondalkln declines

to I£4.64m

Low raw material input prices,

weak demand and severe price

competition continued to affect

first half trading at Clondalkin
Group, the Dublin-based print-

ing and packaging grotto.

to the half year ended June
30 profits fell from I£6-17m to

I£4.64m pre-tax on turnover of
I£74.3m (I£74.8m). Earnings
slipped to 8.03p (U.Olp) per
share while the interim
dividend is maintained at
L834p.
Mr Domhnall McCullough,

chairman, said there were
rationalisation costs of
I£400,000 in the period. Cost
reduction programmes, invest-

ment in new equipment and.

renewed marketing strategies

had been implemented to
lower unit costs and increase
sales.

He added that with a strong
halanwi sheet and net cash the
company continued to pursue
acquisition opportunities.

Pressings side

leaves Bralme lower

Pre-tax profits of TF&JH
Bralme (Holdings), the finished
metal products, forging, press-

tog and stamping group, fen
from £214,090 to £155,099 for
the half year to June 30.

Turnover improved from
£2.78m to £33m. The fall in
profits was due primarily to
weak demand for products of

Brafrne Pressings in the first

quarter which left the subsid-
iary in loss for the half year. .

.

Currently, tome .are signs of
recovery in demand for prod-
ucts of the pressings business.
The directors said, however,
that “this gradual improve-
ment, even if sustained, may
have come too late to enable us
to reach last year's level of
profitability for the fen year."
The interim dividend is

being maintained at 235p from
earnings per share of GSp
<9-65p).

Shorco declines

to £80,000

Profits of Shorco Group Hold-
togs fell from £105,000 to
£80,000 pretax for the halfyear
to eod-June. Turnover declined
by £224,000 to £33320.

A same-again interim divi-.

dend of 2.4p is being paid from,
earnings per share of 1.7p
<23p).

The USM-quoted company
has interests to trench, support
systems and aided equipment
and trades almost exclusively
within the construction sec-
tor.

The directors said that

whole was believed to be show-
ing signs of improvement, the
level of activity of the con-
struction sector had “so fox
shown little change.”
Margins were expected to

continue under pressure.

Boulton & Paul
boys stair maker
Boulton & Paul, the Joinery
company bought out by its
management from BET earlier
this year for £L4^m, is acquir-
ing TSM Joinery from Axis
international for an undis-
closed sum.
Based in Lincolnshire, TSM.

a stair manufoctorer. has «a»i^
of joinery products worth
about £2Jhn a year, including
orcr 150 flights of stairs a week
for the domestic housing mar-

Jth a view to seeking a Go-
tatton within thenexttwo to
feree years. Axis International
toe Surrey-based investment
^®°£ffetancy group, has
appointed Beeson Gregory asits financial adviser.
Axis acquired TSM Joinery

the receiver to March
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TODAY: Azerbaijan due to
hold national referendum of
confidence in fugitive president
Mr AbLrffaz Bchibey.
TOMORROW: Taiwan and
Cnma ana expected to start
talks in Beijing on a wide
range of issues Including the
rapatrtation of illegal Chinese
immigrants. 1993 British Asso-
ciation Science Festival in
Keete (until Friday).

MONDAY: US new home sales
(July); balance of payments
(second quarter 1993). Elev-
enth round of the Middle East
peace talks In Washington.
International peace conference
on Bosnia resumes in Geneva.
Industrial • and technological
show opens In Johannesburg
(until September 3).

TUESDAY: Monthly digest of
statistics (August); economic
trends (August). US consumer
confidence (August). TNC
steering body of the Gatt Uru-
guay Round trade negotiations
meets in Geneva to launch a
work programme for Septem-
ber. Russian troops due to
complete withdrawal from Lith-

uania

WEDNESDAY: Overseas travel
and tourism (June). Advance
energy statistics (July). US
gross domestic product (sec-
ond quarter-preliminary);
NAPM (August); construction
spending (July}- Launch of Sky
multi-channel in London.
THURSDAY: Details of
employment, unemployment,
earnings, pices and other indi-

cators. Cyclical Indicators for
the UK economy (July-second
estimate). UK official reserves
(August). US jobless claims.
Interim results from Swiss
Bank Corporation. Bowater,
Cookson, Burmah Castral,

Rolls-Royce and Vickers.

FRIDAY: Family spending
1992. Monetary statistics

(including bank and building

society balance sheets; bank
and building society sterling

lending and M4 quarterly sec-
toral analysis; MO figures

(August). Bril turnover statistics

(July). Sterling commercial
paper (July). Money market
statistics (July). London sterling

certificates of deposit (July).

Women’s ready-to-wear fash-

ion shows in Paris (until Sep-
tember 6). Interim figures from
Pearson.

LIFFE EQUITY OPTIONS
MU* PUTS

JWJaa ipMteiti
«*«*« 600 48% &8 66% 71* 19 24
FTC) 650 17 301, 39 »% *4 4*%
*m* 390 221* 90 371* 91* 17% 2|J4
r33») 360 8 182% Z7 35 3

%

•so* sniij - - 11, _ .
r«l 67 4% - - S - -

M total* 345 21 34 - 72 21 .
r3*) 360 1# 28 9% 18 261* 93
SrtUBA 460 25 38 48% 18 30 art-
ful $00 % 221* 32 4Sh 54 SS%
B00b 460 40 48 67 % 1% IffU
P4S81 SOD 141* 243% 29 92 37

®L. 300 26 3% 38 % % 17
f32Q J 390 9 I8J* 22 17 22 2%MM SW 110 11 151* 10 b % 12
P«) 120 Si* 11 l<J* « IS 17
BBS 500 23 32 40** 1% 30 37
raa> 550 8 18 2lW% £6 7%

cmsm 800 83 7% 98 a%19%:s%
PM5) 89 3149%SS% 27 3% 47
CttlWUS 550 32 44 56 13 22% 28
C5S8) 800 %30»i 32 43 50 5%
Commute) 580 48 - - 6 - -

rW2) 8291% - - 27 - -

«K «0 40 - - 7% - -

C«5 J 500 16 - - 26 - -

O 681 3% 57 - IB 2% -

750 8 23%31% 58 B5 7B
5*9*4“ 650 39 58** TU* 10 24 28
r877J 700 1% 31 44 401*4912 53

UnOSStU 650 421*6% 56 8 18 24
C877 1 TOO U 28% 40% 32% 43% 48%
Hate 8S 380 23 3% 40 7 12 16
r»7 ) 300 % 1% 24 20 26 29MM 460 *% 5% 821* % 1% 17
r«S) 500 18 331* 38 18 27 35

500 29 40 5% 13 22<*27i2
fSm 550 71* 18 28 44 5l 5%
StaflTaM. 660 31 46 52 % 17 27
fB77] TOO '7 22 27 39 4412 631*

ZB 14 2% 2% % 1% 1%
240 S 11 ISZOi* 25 2712

CALLS PUTS
Boi FeO Hq No* Milky

CALLS PUTS

M ten 420 5% 74 82 22% 39 43
r«OI 460 361* 56 64 42 S41j W)
MT Ms 450 42 53% - 7% 13% -

C47B 1 47S 25 37% - 17% 24 -

BTS 3» 18 28 31 13% 18% 23
r396 ) 420 6 14% 17 39% 36 *0%
&fl nfacem 420 23% 29% 35% 11% <8% 71

P2B 1 460 7 11% 17% 37 43 44%
eaten su> 480 33 441* 48% 11% 16% 24%
r«0 1 500 17 74 28 33 37% 48

Eaton Bk M0 44% ST 5% 121%
<"538» 550 18 2712 34% 25 33 36
OafcMM 500 34 48% 55% IT 24% 39%
<-5151 550 11 24 31% 48% 53 St
SEE 330 97% 42% 48% 3% 7 9
r3SB ) 380 17 J* 30 13i* 18% 21%

ran

)

Lama
P1S3 J

Luca kds
P591

P AO
ran)

r2wj

Tottpr
cm)
Utfmr
pOTfl
Zeneca

P»)
Qpta

110 8 13 16% 6 II 13
120 5 81* 12 13 17 19

1050 52 70 88% 17% 30% 44
1100 25 45 58 43% 55% 68
700 33 - 50 58% 24% 33% 47
750 12% 28% 33 57 03% 78%

Oft ftbMtf Oct PH) Mat

260 10 16% 16% II 15% 18
280 4 7 10% 25 28% 31
140 21% 27 30% 6% 9% 12
ISO 11% 17% a 17 20 22%
140 23 26% 29 4% 7% 9%
160 9 14 17 14 17 101*

800 57% 68 75% 14 22 34
WO 25 41 49 J7 *£ 58%
140 22% 24% 27 4 7 8

P56J 160 9 13 15% 11% 1718%
Pntett* 330 19 27 30% 1018% 22
PJ38J 380 6% 14 151*31% 34 39%

(112 700 57 74% 82 12% 19 25%
("735

J 750 28% 44% 53 33 41% 48
BadM SCO 53 62 89% 12% 19 r
rwo ) S50 22% 34 43 38 41 57%M taaca 300 42 48 39 3 6 15%
P318 ) 390 19 27 - 10 16% -

Sett 8 tor 480 38 - - 8% - -

C482 1 500 15% - - 21% - -

TOCO 220 22 29 32 Si* 13 16%
f2») 240101* 18 21%16% 23 28%
Hodafcne 550 53% 85 75 15% 24% 29%
rs78 1 800 25% 38 48% 39 49% 54

330 29 38% 40% 9 14 a
360 12% 21% 35% S% 29% 36

ter Jeo tor Ma .taB Apr

BAA 800 45 53% 85 19% 29 34%
reiS) 850 21% 29% 44 47 56% 61
TlanaWtr 500 S 54% 62% 5 8 11%
CS42) 550 18 Z» 32 25% 29 32

he ok a* s» te te

tete* s*p Dee Utf Sep tec Mar

EunAnti 450 » 57 12 31

f476 1 500 9% 35 - 37*2 57 _

Sa® S*J Lb GO - 5 26% -

rs®> «fi 13 35 - 25 53 -

tettm 1® 11% 18 S3 3 9% 13
PG7) 190 2% «% 12 15 22 25
LoTfta iro T2 18% 22 2 6% 9%
f129 1 130 5 15 i; 5% 11V, 15
KBCTSOJta 700 j: 63 - a% 28% -

("733 J
'50 13% 43% - s% 53% -

tO* Pntsr 380 12% :K%
12

31% 4 11% 17%
rxr i 393 '% 17% 24% 29% 33%
Asrian 1550 35% 97 - 38 67 -

1*1553 1600 14% 70 - 58 »% -

Mfrftsa 160 s% 11% - 5% 13 -

neo i 160 1 6 - 22 27 -

Scot n»K4 350 16% 2S 1 8

CM 1 3* 1 «»- 13 28% 30%
Saws 110 5 9 17 2% 6 7
1-112) 1.V i% L% 7 8% 12% 731*

ftrta 220 17 “4 30 :% 9 14%
r=ss j 240 5 i13% 27 9% 19 25

Tamac 14Q 19% 24 39% 1% 8 *0%
P157| I* 5 13 18 7% in, ®%
Thom HAS 10ao 23 57 7U, 14V; 351; *7
nooa 1050 1% 32% 46 48 62 74
rsE 200 7% 118% 21 4% 10 14%
(T03 l 220 1% « ’>2% 19 22 25%

1no*te aw 8 IB 7t 6

:

131* 17

("342 1 260 r io% 15 21 25% 29

fed fleet 70 7% 15% - 1% 10 -

rsm 80 11 - 10 1151} -
Wefcmw 700 51 74% 93% 6 30 41%
riv j 750 17% 47 67 25 54% 66%

EURO FT-SE (BDEX ["3103)

202S 2915 3025 3079 318 3075 3225 3Z75

rasoj

Mad MM
r457»
lateite

ran)
IMI
("378 |

420 43
480 18

200 >1%
220 4

360 13

420 5
0et

65 50%
30 37
19 22

71% 13%
25 28%

14% 18

Dee Ifar

4 13% 17

18 30% 34%
12% 18 24%
27 31 37
2B 33 43%

40% 54% 82%
Oct Doc ter

Hum
P170)

160 2S
1B0 11%

28 31%
15 a

3 7 11

10% 16 20%

Abbey Kd 390 22 34% 42% 3 11 18%
f406 l 420 5 17% 26 17 25 331*

AteOBd 30 5 7 8 I 2 3
(-33% J 35 2 4 5% 2% 4% 5%
Ssdrya 500 17% 35 <6% 7 lg 27%
(•508 ) 550 2 13 22% 44 48% 55%

Bat Onto 280 13 22 29 S 18 21

CS67 ) 280 3% 12% 19% 16% 28 32
Brffcft See 330 81* 14% 22 5 16 201*

(-330 } 380 1 fi 10 30% 38 39%
Dbnns 220 ZD 30 36 2% 9% 15

CZ38 )
• 240 7 18 a 10% 19 34%

GALLS
SAP IBS 137 91 53% 26 9 7% )

Oct 19< ISO HO 77% 49% 28% 15 7%
Nov 211 170 133 101 73 51 34 21%
Dec 230 - 154 92 - 47% -

MM 264 . - 194 - 135 - 89% -

n/re
Sap 2% 5 9 20% 42 77% 11B 16*

Del 9% )5 24 39 51 90% JZ7 169

to 16 24% 37 53% 75 102 134 171

Dec 27 49% - es% - 139 -

UartS>% - 77 115 - 165 -

FT-SE INDEX rsitw
2900 2950 3000 306D 3100 3(50 3200 3250

GALLS
Sap 210 182 114 73% 38% 18 5 >%
Oct 219 174 132 92% 81% 37% 20% 0%
to 234 192 153 119 88 S3 <1% 27
Dec 350 as 172 137 105 BOV* S7% 41

Jun t 308 - Ml - ISO - 133 -

PUTS
Sep 1% 3 6 13% 31 82% 102 152
Oct 7% 11% 19% X 90 79% 110 132
to 15 22 33% <7% 67% 33% 123 161

Dec 23 32 43% 59% 7B% 103 131 167

A* - 96 - 133 - 154

Tagus 27 Toa GrtrWs 24.828

CMe 1SJ87 Pi* '0.633

Ff-Sf Mu Cm 4875 Pin 3.124

bn Fl-SE Cafe 1.083 PBb 150?
*Undart|lno seam? juice, fLong dart enter aha.
AtnUnt stem art oral on domg otter press

TRADITIONAL OPTION 3-month call rates

INDUSTRIALS

AfectLyorn
Atnctrad

Artec (BSRJ

BAT bid*

BOC
BT
am.

Catlfttrye —
Charter Cona
Comm Unton
Cotrtatids

Euocumal

RO
FNFC

Bsctey®-—
HoeOreJe,

Boot*

Bowater 37

Bril Aerospace 20

British Sted 10

HSBC (75p shs) ..

Hanson

IQ

Ladbrake - ...

Lags! & Gen
Lax Service _

Lloyd* Bank

Lonhro

Lucas incis

Marks Spencer _
NstWeatBank

P& ODfd
Racal Beet -

Rank Org —

54

17

45

15

38

34

45

10%
12

27

28

50

20

53

Ratnere

Reed Inti

Seats ...

StnM Bchm A _
T1

tsb
Teoco

thorn EMI

.

Totrtdna

TIN
Urflever

ifcfcor*

WeHcatne—

—

PROPStTY.

4

52

7>i

34

28

15

IT

75

18

18

72

12

S2

Bril UHd 33

Land Sec. — 53

MEPC 37

OILS

Arcoti (ntL 6

Aviva Pet 9

BP 23

Burmah CafltroJ ... 60

Premier Cons 2%
Shefl 46

MINES

RtZ 52

FT FIXED INTEREST INDICES GILT EDGED ACTIVITY
Year

teg 27 Mg 26 Mg 25 Mg 24 Mg 23 ago "Wgn "Low
’

at adgetf 5-Oay
Dargtes" Average

aortSanlOQ 102.15 101^5 101S3 101S1 10158 87JJ4 10238 9328

T24.03 12160 12X98 .
12197 12383 103.19 12434 10107

* lor 1603. Oo»wnmw* StoMH trigh smea cotetefloR MTJO (BriOSI, low 49.i* 0/1/7S
fixed taaneM h%h Mnce cBtnpBrnicn: 124AC tiantBO. tow SOSO pn/751
Sau 100 Ooterenant Sacunfea TSHOoa Fhed Insurant i92a

Aug W
Aug 25
Aug 24

Aug 23

Ai«20

87

£

97.5

9X2
925
32-L

926
954
96.0

lOD.1

1015

COMMODITIES
WEEK IN THE MARKETS

Price rise may stall coffee scheme
AFRICAN COFFEE producers
could chalk up a notable vic-

tory in tbeir battle against
depressed prices without firing

a shot if the world market sus-

tains its present bull run.

The continent's producers of
robusta coffee agreed earlier

this month to join in a scheme
drawn up by Latin American
producers of the milder arabica

beans to withhold 20 per cent
of their production from the

market until prices recovered

to a more acceptable level. But
a market upturn in anticipa-

tion of the scheme, which is to

come into operation on Octo-

ber 1. has already brought
prices to the level at which
retention would be scaled
down to 10 per cent; and any
substantial further gains could
result in the scheme being
suspended before it comes into

force.

Under the terms of the
scheme the full 20 per cent
would be retained while the 15-

day average of the Interna-
tional Cofree Organisation's
robusta indicator price was
below 60 cents a lb; between 60
cents and 65 cents 10 per cent

would be retained; and above
that level retention of robustas
would be suspended.
Thursday's 15-day robusta

average was 58.38 cents a lb.

but with the daily price at 62.13

cents the market only had to

stay where it was to bring the

average up to the 10 per cent

trigger level and within hailing

distance of the suspension
level.

"If prices remain where they
are now they will not be retain-

ing much [robusta] coffee,” one

trader commented to the Reu-
ter news agency yesterday.

Meanwhile the London Com-
modity Exchanged robusta
futures market was adding to

its already impressive recent
gains. The November position

yesterday reached a fresh
2’/,-year peak of Si .335 a tonne
before closing at $1,281, up $19

on the day and $79 on the
week. The price was S463 above
the low reached just four and a
half months ago.

With the retention scheme
already discounted in market
prices this week's advance was
largely attributable to deepen-
ing concern about the avail-

ability of good quality robusta

beans for delivery against the
large open position at the LCE.
As speculators who bad sold

the market short in the hope of

squaring their positions at

lower prices ran for cover the

premium for the prompt Sep-

tember position over December
futures climbed to $57 at yes-

terday's close, up from S28 at

the end of last week.
The cocoa market needed no

technical factors to keep its

uptrend going. With both chart

patterns and fundamental fac-

tors pointing northwards the
December futures position at

the LCE had little difficulty in

brushing aside the psychologi-

cal barrier at £300 a tonne on
the way to a 22-montb high of

£831 a tonne at yesterday’s

close, up £21 on the day and
£52 on the week.
The rise was not uninter-

rupted - fears that the market
was becoming overbought
prompted moderate bouts of

selling on Wednesday and

Thursday - but buyers
remained in the ascendancy as
continuing concern about
growing conditions in the
Ivory Coast and Ghana (which
produce about 40 per cent of
the world's cocoa crop between
them) strengthened the convic-
tion that there would be a
third consecutive overall crop
deficit this year.

Having moved tentatively
towards the upper end of its

recent narrow trading range
last week, the gold market put
up little resistance this week to

speculative pressure aimed at
breaking the other end of the

LME WAREHOUSE STOCKS
(Aa at Thuaday'6 dtoal
wnn*&

Aluminium +1&300 to 2.041.700
Copper 433300 » SI7 -SO
Lew *50 MZ7BJB0
NKM 972 BMUH
Zinc *6.800 ID 782,500
TVn *7S Ki 21,410

range. The S370-a-troy-ounce

support point gave way on
Thursday under the weight of

concerted selling by New York
speculators. That triggered
selling orders from the comput-
er-controlled US investment
funds and the price dipped to

$265 an ounce at one stage. It

rallied to $369 at yesterday's
close, still $4Ji5 down on the
week.

The ups and downs of the

gold price were magnified in
the platinum market, with the
price ranging between $466 and
$481.50 an ounce before fixing

yesterday afternoon at $469.50.

down $9.50 on the week. But
for palladium, platinum's sister

metal, it was one-way traffic as
the US investment funds that

lifted the metal's price to a
four-year peak of $146 an ounce
in July turned against the mar-
ket It ended at $120 an ounce,
down $16.75 on the week.
Mr Jeremy Cooxobes, author

of Johnson Matthey’s platinum
group metals market surveys,
said physical supply of the
metal was tight and JM still

expected a supply deficit this

year. He suspected that the
Japanese had been boarding
physical palladium because
“the yen price has been pretty
low".

At the London Metal
Exchange the copper market
continued to defy bearish fun-

damental factors, aided by
technical tightness on supplies

available for early delivery.
The cash/three months deliv-

ery premium (a reflection of

the squeeze), which ended last

week at $33 a tonne, widened
to $42 at one stage before clos-

ing in to $38 at yesterday's
close. The market appeared to

ignore a 9.800-tonne rise in

LME warehouse stocks as the

three months price rose $27 on
the week to $1,931.50 a tonne.

The exchange's biggest loser

was again the nickel market
which ended at a fresh six-year

low of $4,545 in the three
months position. But tin was
not far behind, a $176 fall on
the week taking the three

months price to $4,737.50 a

tonne at yesterday's close.

Early in the day the price had
followed the Kuala Lumpur
market downwards, reaching a
fresh 20-year low of $4,896 a
tonne. But it steadied on short-

covering.

Richard Mooney
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Interest
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1 Up to 5 rears |Z4) 12&BI +0.14 12X63 151 751

2 5-15 yaare (23) 1553S +0.78 154.74 156 9124

3 Over 15 years { 9) ... 17&20 1.24 17305 130 855

4 VredeanaWes ( 6)-_ 2SH55 +151 20150 253 8L47

5 U stocks (62) 151.31 +4L6B 15027 150 075

Inrip*-1 tafcpff

6 Up to 5 yeas ( 2)__. 187JT7 40.10 18808 047 041

7 Over 5 yeas (111- 181.70 RL33 181.10 080 042

8 AD stocks (13) 181.37 4021 18082 076 041

9 Debs & Loans (B5) - 143.28 +0.55 142.50 159 7.62

AMB1AEE GROSS
redbmption mos

Frt
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27

Thu
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26

Year

ago

(approx-)

19

High

93

L
BrtfcO Gnennaot

1 low 5yam 033 640 9.14 722 2914 633 1972

2 Pups 15 yeas 74J8 7.18 9.14 037 12/1 756 27/8

3 PW.’+SH 7.20 733 9.14 854 2071 750 27/8

4 Hakim 5 yeas

—

648 054 959 756 1171 645 17/8

7.21 734 9.42 nfn 1971 751 27/B

6 ffwcwrt 2Bymis 730 742 930 955 2071 750 2778

7 Kgb 5ieas~ . 657 074 10.13 7.78 1171 654 17/8

8 Emmie 15 years—

—

744 757 956 9.11 2071 744 27/8

9 (lift-) 20 yeas 747 739 950 930 2071 747 27/8

10 intfteeiTtifcksfftai Vttd) 740 751 935 955 2071 756 1878

tatex-lnted

11 inftfion rate 5% UptoSyts. 251 251 4£4 353 2575 152 1272

12 Maun roe 5ft OrerSyis. 128 027 4.72 089 14/1 35B 2778

13 bifistm rate 10% Upo5yrs. 131 1-71 358 2J1 17/8 052 12/2

14 h&Son rate in OverSyo. 358 009 453 072 M/1 358 Z7/8

15 Detefi 5 yeas— 759 7J9 11.10 857 4 71 841 1873

16 Loans 15 yeas- 8.12 8.19 10.77 954 1971 9.14 10/3

17 25 years.. B27 833 10.58 10.10 1871 858 1073
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FT EXPORTER - A NEW QUARTERLY
Launched in June 1993 FT EXPOSE* has established

itself as Europe's foremost export review.

issue wffl appear with the Financial Times

. SuLidl on the 13th October 1993.

Written by Financial Times Journalists based in leading

I”
1

, across Europe, the second ©sue of FT

bSSSS tvfflagain show, through case histories, how

SdSs i^beingwon and what practical problems are

being overcome.

Derek van Tienen [display]

Tel: [+44 711 873 4882 Fa3C 071 873 3062

The essential guide to current trade issues, blending

news, analyses and market opportunities for companies of

all sizes, the second Issue will indude a new four page
section listing the top 100 UK exporters and articles on
topics ranging from export opportunities in China and
Poland to how to select a freight forwarder.

To advertise In FT SXFORTER and reach Europe's

business decision makers contact

Alfsort Prin [classified]

Tel: [+44 71] 873 3580 Fax: 071 873 3098
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Next Wednesday, the Financial Times Is publishing a special survey entitled

'Africa: A continent at stake.’

In It we will outline and debate the current issues facing the continent and

took at ways in which governments, donors and aid agencies are working to

resolve them.

For those interested in Africa’s future It will make essential reading.

Africa; A continent at stake.

The Financial Times

e

i

msm Tin ;i 'ir Cl.->rx. PC t.'V0T£ (Lone ion-a*r-4?io S4KB HYPERFEED ‘

I



SCA to raise SKrl.4bn
after surge in profits
By Christopher Brown-Humes
In Stockholm

SCA, Sweden's second largest
forestry group, yesterday
became the latest Swedish
company to announce a large
rights issue as It unveiled a
dramatic jump in first-half

profits to SKr550m ($68.lm)
from SKr94m.
The group is seeking to raise

SKrl.4bn to fund SKr3bn in
new investments. Its biggest
investment will be in a news-
print plant at Aylesfard in
south-east England where its

share of a SKr3bn expansion
project Is expected to cost
SKrl.5bn.
SCA also plans to convert a

newsprint machine in Sweden
to higher quality coated paper
production at a cost of
SKrl.25bn and to spend

SKr350m on adding recycling

capacity to a plant in Austria.

The group said cost-cutting,

the weaker Swedish krona and
volume growth lay behind its

improved first-half result
which was achieved on a 7 per
cent increase in net sales to

SKrl6.75bn. It noted that all its

paper mills were profitable, but
Its Swedish pulp mill remained
in the red.

The biggest tumround was
achieved by SCA Graphic
Paper, which swung to an
operating profit of SKr56m
from a SKrlSSm loss, while its

MOlnlycke hygiene division
strengthened operating profits

to SKr530m from SKrS55m.
SCA was cautious about

prospects, noting that eco-
nomic trends in the US and

Europe had developed less

favourably than it had hoped.
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4bn ibm’s pc Mattel challenges for top toy spot

j
Karen Zagor on benefits of the US group’s merger with Fisher-Pnce

rp HE merger with Fisher- sales. Mattel's other mainstay
'• »,!«««= excludu

w expects a full-year hnailn/av I Price will transform hues - Disney-based pre-school

: between SKrLlbn and ilCitU TT 4m.j A Mattel, the number two toys and the Hot Wheels car
It now expects a full-year

profit of between SKrLlbn and
SKrL3bn, a refinement of its

earlier prediction of a SKrlbn
to SKrl^bn profit.

SCA is the fourth big Swed-
ish group to announce a rights

issue in the last two weeks,
following forestry sector rival

MaDo and two of the country's
leading banks.
Worries that the spate of

new issues is beginning to soak
up market liquidity together
with the company's cautious
tone about prospects contrib-

uted to a slight easing of its

share price, which fell SKr2 to

SKrl29.
SCA said it hopes shortly to

finalise a joint venture with
Mondi Europe, largely owned
by South African interests, to

expand newsprint production
capacity at Aylesford.

By Louise Kehoa
in San Francisco

ABN pays more, plans rights
By Ronald van do Krol
In Amsterdam

ABN Amro, the Netherlands'
largest bank, yesterday
reported strong first-half prof-

its and announced plans For a
rights issue of convertible pref-

erence shares to raise almost
FI 1Jbn ($665m).

The bank said issue would
go ahead next month with the

preference shares priced close

to the level of its ordinary
shares which closed yesterday
at FI 67.20. Holders of ordinary
shares will be given preemp-
tive rights to the new shares.

The bank's net profits rose to

FI l.Olbn for the first half of
1993, compared with FI 672m a
year ago, and the interim divi-

dend is going up to FI 1.43 a

share from FI 1A0 last year.

The bank said it expected to

see increases in both gross and
net profit for the full year.

ABN Amro's first-half results

partly reflected buoyant condi-

tions on European stock mar-
kets and hectic conditions on
foreign exchange markets.
Income from foreign

exchange trading jumped by
133 per cent to FI 294m, while
securities trading income rose
by 26 per cent to FI 314m.
Total income stood at

FI G.78bn. a SB per cent rise on
the first half of 1992. Expendi-
ture rose by 7.8 per cent to

F14Bbn.
ABN Amro, created out of a

merger m 1990, said it had suf-

fered a slight setback in
planned savings on staff costs

but added that the process of
integrating the two banks was
proceeding according to sched-

ule. The bank expects to real-

ise savings of FI 500m a year
from 1995 onwards because of

the link-up.

The bank's European results

showed the strongest rise, with
gross results nearly doubling
to FI 360m from FI 188m a year
earlier. The Netherlands, still

the bank's single most impor-
tant market produced a 10.7

per cent increase in gross
profit to FI lB7bn.
North American results fell

by 10-4 per cent to FI370m, but
the bank said this region
would have posted a substan-

tial improvement if it had not

been for a provision for debt
securities.

THE IBM Personal Computer
company, formed a year ago as
an independent unit within

IBM, has achieved significant

gains in worldwide market
share, according to indepen-
dent market research, ending
several years of decline.

CBM'S success appears to

have come largely at the

expense of smaller PC manu-
facturers. However, the prob-

lems faced by Apple Computer
and Dell Computer, which
have seen their profits slump,
also reflect the increasing
competitiveness of IBM PC,
according to industry analysts.

IBM is expected in increase

its share of the $68bn world-

wide PC market by almost 2

per cent this year to I2B per
cent, measured by unit sales,

according to IDC. That would
translate into increased sales

of roughly SlBfibn, at retail

value, the market researchers

said.

IBM PC, which had sales of

&MJbn in 1982, has “regained
momentum with competitive
products priced far more
aggressively than in the
past”, said Mr Brace Stephen,
IDC director of PC hardware
research.

“IBM has polled off a turn-

round in its PC business that

is dramatic given how fast it

happened and considering the

size of the business."

ATT in talks with

cable TV groups

T HE merger with Fisher-
Price will transform
Mattel, the number two

US toy-maker, into a worthy
rival to industry leader Has-
bro. swelling Mattel's market
share from 11 per cent to 15 per
cent, just short of Hasbro'* 16
per cent share.
The next biggest company is

Tyco, accounting for 5 per cent
of the market, according to Mr
Gary Jacobson, analyst at Kid-

der Peabody. “1 think we will

continue to see smaller acquisi-

tions,” says Mr Jacobson, “but
there is nothing left of this

magnitude.” Tyco, which
posted losses for the first half
of this year, is considered too

troubled to be attractive to

Mattel or Hasbro.
Mattel, once an unstable per-

former In an industry noted for

its volatility, has posted steady
gains in sales and earnings
since 1990. The company owes
much of its strength to the suc-

cess of core brands, notably
the Barbie doll, Mattel's 34-

year old fashion doll which last

year accounted for around 50

per cent of sales.

The company, which last

posted a loss of $U3J2m in 1987,

has found stability by discard-

ing non-toy assets, cutting
overheads and personnel and
focusing on core products at

the expense of more faddish

toys. Last year, it earned
$143.8m, up from $H7.2m in
1991 and $95.5m 1990. But some
analysts say Mattel is too reli-

ant on the Barbie dolL

The Fisher-Price deal will

ease some of these concerns,

reducing Barbie's share of
sales to just under 39 per cent
for the combined company
with Fisher-Price contributing

an additional 30 per cent of

sales. Mattel's other mainstay
tines - Disney-based pre-school

toys and the Hot Wheels car

line - will account for 10 per
cent and 5 per cent of company
sales respectively.

Fisher-Price, which is the
dominant player in the infant

and pre-school end of the busi-

ness, will help bolster Mattel's

toy n™** in tius area. This is

particularly important because
Mattel's Disney infant/pre-

school fine has been one of its

weaker areas.

Mattel hopes to broaden
Fisher-Price’s overseas sales

with the help of its own distri-

bution channels - about half of

Mattel's sales are outside'the

US, compared with 25 per cent

for Fisher-Price.

“We also see opportunities

with regards to manufacturing
facilities.” says MatteL “We
have looked at two Fisher-

Price plants in the US and
think we can put some Mattel
products, currently produced
by vendors, into these plants.”

Fisher-Price, with a product
range mending Chatter Tele-

phone, Play Desk and a wide
range of playsets, has been
seen as a likely takeover candi-

date since 1991, when it was
spun off from Quaker Oats.

the previous year, excluding

restructuring charges related

an acquisition. Products range

from a strong preschool Ptays-

kool line, GX Joe action doll

for boys and board games,

including Monopoly and Triv-

ial Pursuit
A bigger Mattel will pot pres-

sure on Hasbro to retain its

number one spot in the toy

industry, but there is still

ample room for both compa-

nies to grow. The combined
domestic market share for Mat-

tel and Hasbro is about 30 per

cent, “leaving a tremendous
room for growth", says Mr
Jacobson.

H asbro may even bene-

fit from a more equal

rival in MatteL Stron-

ger Mattel toys will draw more
customers into toy stores and

get more products on to

shelves. And increased profits

stability will allow Mattel to

take greater risks with its

products.

If Mattel and Hasbro con-

tinue to grow, they may be
more threatening to the

smaller companies than, to

each other. “It's going to be

more difficult for small players

to survive,” warns Mr Jacob-

son. “Bat there will be niche

categories because, as Mattel

and Hasbro get bigger, they

will not pay attention to the

smaller niches.”

• Moody’s Investors Service

has placed Mattel's debt rat-

ings under review fix* possible

upgrade, citing acceleration In

Mattel’s progress “in diversify-

ing its product array from Bar-

bie toys”. Moody's expects the
merger to enhance earnings
predictability without increas-

ing debt

£'r

Mattel's Barbie doll: still

going strong after 34 years

I
t earned $4L3m last year,

up from $14.Gm in 1991, but

some toy analysts have
long felt that Fisher-Price

needed big player muscle to

remain wholly competitive.

Mattel, which bad approached
Fisher-Price at the time of the

spin-off, was the obvious
suitor.

“The deal makes sense for

both parties,” says Mr Harold
Vogel, of Merrill Lynch. “Mat-

tel had a need for it and Fish-

er-Price seemed to have diffi-

culty competing in a long-term,

sense against the big toy man-
ufacturers. This gives Mattel a
little bit more balance.
Whether it actually accelerates

earnings growth is another
story."

Balance Is less of a concern
for Hasbro, the world’s biggest

toy company. Hasbro's greatest

strength is the diversity of its

products: it made 1992. profits

of $179.2m compared with
underlying earnings of $122.7m

By Martin Dickson
in New York

NEWS DIGEST

Mitsukoshi

warns of Y2.3bn
pre-tax loss

Turkey’s largest steel

cable group seeks backer

By Emlko Terazono in Tokyo
By John Murray Brown
in Istanbul

MITSUKOSHI. the leading
department store, yesterday
warned of a pre-tax loss for

this year, becoming the latest

victim of the troubles hitting

Japan's luxury retail industry.

The retailer said it would
post a Don-consolidated pre-tax

loss of Y2.3bn for the year to

February, 1994, falling into the

red for the second consecutive

year. Mitsukoshi had earlier

estimated a pre-tax profit of
Y2.5bn for the year.

Consumers are moving
downmarket against a back-
ground of slow economic recov-

ery and department store prof-

its have fallen in contrast to

business at discount retailers.

CARNEGIE International, the
London securities house, has

been mandated to find a buyer
for a controlling stake in Celik
Halat, Turkey’s largest steel

cable manufacturer.

Carnegie and Mr Artif
Cezairli of Toros Securities, an
Istanbul broker, have been for-

mally approached by Mr Nas-
rullah Ayan of Turkinvest,
Turkey's best-known corporate
raider, to sell what is believed

to be a near 50 per cent stake
worth about $20m.

The sale could effectively

bring to a close a year of
intense stock market specula-

tion for Celik Halat which has
been at the centre of a number

of takeover rumours. Brokers
anticipate a round of Turkish
mergers as companies look for

foreign partners ahead of the
move to customs union with

the European Community in

1995.

Celik Halat. which has 70 per

cent of Turkey’s steel cable
market, earned revenues of
around 845m in 1992. Exports

accounted for 30 per cent of
group sales.

Mr Cezairli confirmed that a

number of Europe’s leading
steel manufacturers were
potential bidders but declined

to give the names of companies
already approached.

Mr Ayan is putting his stake

in Celik Halat up for sale after

failing to secure control of the
company.

AMERICAN Telephone &
Telegraph, the US communica-
tions and computer giant is

holding preliminary talks with
leading US cable television

and local telephone companies
aimed at AT&T providing the

backbone for a national, inter-

active multi-media communi-
cations network.

The talks are the latest sign

of the rapid convergence of the

telecommunications, computer
and entertainment industries

as the US prepares for a time
when homes win be able to

receive video phone calls, mov-
ies on demand, and extensive

home shopping. Cable TV com-
panies and local telephone
operators are locked in a bat-

tle to develop this market
An AT&T spokesman yester-

day cautioned that the discus-

sions were at a very prelimi-

nary stage and “it would be
wrong to characterise them as
negotiations”.

Von Roll sees

bigger deficit

VON ROLL, the troubled Swiss
steel and engineering group,
reports a further 17 per cent
slide in sales in the first half to

SFr948m ($640.5m), blaming the

European steel crisis and the
slump in the Swiss building

industry, writes lan Rodger
from Zurich.

The group, which had earlier

forecast that Its loss would
narrow this year, said it now
expected an even larger loss

than last year’s SFrSSm.

C$7.3m or 14 cents a share,

profit made a year earlier,

writes Robert Glbbens from
MontreaL Sales were C$l-2bn,

up 4 per cent
For the six months ended

July, profit was C$12.lm or 23

cents a share against C$2ikn or
5 cents, on sales of CS2Jbn.
against C$2. 2bn. The mass
market Zellers unit turned in a
good performance with operat-

ing profit up IB per cent at

C$44.8m. The Bay department
stores had operating profit of

C$10Bm, up 7 per cent

emit drop in car sales to 47,371

over the year. Brokers attri-

bute the rise in sales to
improved figures from the
United Tractor’s heavy equip-

ment subsidiary.

Hagemeyer turns in

20% first-half gain

sales were up 2£ per cent at
F11.66bn.

Pre-tax profit on normal
business operations rose by
10.7 percent in the first half to

FI 77.2m, while Hagemeyer’s
tax bill fell by 6 per cent to

FI 175m. Lower Interest rates

helped cut financial costs to

FI9.8m from FI 13.5m.

Astra International

50% up at halfway

Hudson’s Bay shows
continued growth

HUDSON’S BAY, Canada’s big-

gest retailer, continued to

improve in the second quarter,

reporting net profits of
C$16.5m (US$12J5mJ or 32 cents

a share, more than double the

ASTRA International, the Indo-

nesian automotive company,
yesterday announced a 50 per
cent Increase in first-half net
profits to Rp63£9bn ($30.4m),

signalling a recovery after a
traumatic 1992, writes William
Keeling from Jakarta.

Net sales increased 19-5 per

cent Rp2^21bn, despite a 1 per

HAGEMEYER, the Dutch, trad-

ing company, is an course to

achieve higher full-year net
profit after pasting a 202 per
cent rise in first-half net profit

to FI 50.6m ($30m), writes Ron-
ald van de Krol.

The company, which is

owned by First Pacific of Hang
Kong and markets and distrib-

utes branded products, said

North American results
showed a substantial increase,

reflecting strong growth in

consumer electronics and a
better performance in special-

ity foods.

Results in Asia/Pacific were
good, while profits improved
slightly in Europe. Overall,

Pioneer in reverse

but payout held

PIONEER International, the
Australian building products
and energy group, is holding

its ctivWend at 15 cents a share
in spite of a I&2 per cent foil in

net profit to A$151.6m
(US$I02.4m). Revenues rose -L3

per cent to A$5.3&n, writes
Brace Jacques to Sydney.
The figures reflected a 32 per

cent foil to A$149.2m in pretax
contribution from building
products, partially of&et by a
32 per emit fift to A$I94Jm to

contribution from the Ampol
petroleum division.

-V.

WORLD COMMODITIES PRICES

WEEKLY PRICE
CHANGES

Latest

prices

Change
on week

Year
ago

High
1993

Low
1993

Gold per troy oz. S369.00 -425 *340.00 $405.75 *326.05
Silver Par tray oz 314.50p -2.25 1B7J58p 537.50p 238-00p

Aluminium 99.7% (cash) *1150^ $1299.0 $1240.00 *1108.00

Copper Grade A (cash) SI 969.5 +32.0 £1257.0 $2375.00 *1108150

Lead(cash) 3388.5 -2.5 £337.5 $460.00 $37650
MKkjai (cash) *4495 -195 $7235.0 $8340 S449S
Zbic SHG (cash) *884.5 -4.5 $1415.0 *1112 $668.0

Tm (cash) $4692.5 -170 $6802.5 $6047.5 $4880
Cocoa Futures (Doc) £831 +52 £828 £831 £663
Cofteo Futures (Nov) *1281 +79 *760 $1281 $836
Sugar (LDP Raw) S246.0 +3.8 S255.8 *317.4 $204.5

Baiey Futures (Jan) C11H.30 -040 £112.75 El 1030 £10150
Wheat Futia’BS (Jan) £105^0 -2.80 £115.75 £149-45 £105.75

Cotton Outlook A Index 55.65c +0.75 57.45c 62.35c 54.60c
Wool (Ms Super) 330p -5 364p 4Q3p 330p
Oil (Brent Blend) S17.35X +OJ365 *19.875 $19.53 $15.46

COCOA -LCS

Ctosa Previous HWVUre

S«P 801 780 802 773

Dec rai 810 835 002
Mar 849 831 853 834

May 880 842 863 838
Jli 071 852 B70 045
Sap 88Z 881 882 858
Dec 893 874 888 870

Mar 905 886 891 684

May 914 896 833

Tianovar 8651 (7945) tote of10 Tonnes

WOO Wtartar prices (SDRs per lame). My price

fw Aug 26 827.13 (811182} 10 day average tor Aug
27 70780 (787.87)

COFFEE -LCE

Pw tonne unless othwvrisa <

London Markets

Crude ofl (per band FQBKOcfl

Dubai S16JT7-5.12U +032
Brent Blend Idated) SI 7.04- 7.00 OJ35
Brent aendlQct} 617.34-7.36 «0J32

W.TJ (1 pm ast) S10.57-a.S3ll +.305

Oil products

(NWE prompt ddbery per tome OF * or -

Premium Quofina SI 93-194

Gas Ol $184-166 -2.0

Heavy Fuel CM S61-63 *05
Napntha

Petroleum Arqua Eatbnatas

$150-100 -05

Other or -

SUGAR -LCS (S per tome)

White Oose Previous H^i/Low

Oa 26550 20540 268JU 2BSXK
Dec 260.00 25830 26000
Mor 259JO 261.10 263.50 25850

Close Previous Hgh/law

Sap 1347 1308 1365 1300
Nov 1281 1202 1335 1260

Jan 1244 1229 1245 1228
Mar 1224 1209 1226 1210
May 1217 1205 1212 1206
JU 1215 1210

lobpom wnu. exchange

Oew Prevtoua

AfamMum. 8917% pretty (S per terra)

Cash 1150-1 1 143-4

3 months 1I7Q-1 M64-S

Capper, Oracle A g per tome)

Cash 1*3-70 19*7-8

3 months 1831-2 1819-20

lead (> pm rontw}

Cash 388-9 383-1
3 months 401-2 396-5-7.0

Nickel (S par bonne)

Cash 4490-500 4500-5
3 months 4540-50 4550-5

Tin (SpertotFiel

Cash 4690-5 4077-83
3 months 4735-40 4725-30

Zinc, Special High Grade (8 per tome)

Cash 884-3 869,5-705
3 months 866-7 883-4

1140
1172/1185

(Prices aupUtod by Aroatgamdad Metal Trerfatf

AM Qfflctd Kata done Open totewst

Toa daiy turnover 46,848 km
1140-OS
1 100.5-7 1170-1 247,265 lots

HEATING Oft. 4g,000 U3 ge/to, oenteA^ gate

Latest Previous rtgh/Low

Chicago
SOYABEANS 5200 bu nrirc cenMflOb buaM

1170-1 247,265 lota

Total daly Hanover 60,495 Iota

1904/1902
193871915 [938-7 184899 lots

Total dHy turnover 3806 lots

398-400 23834 tote

Total daty turnover I0240toto

Sep 5355 52.80 S370 82.70 -- —
OoaaOct 5456 6686 5480 5385 Previous HlUtVLow :

. :

Nov 55-50 MB 56.70 5485 S«P 668/0 880B 670/0 681/4 « 1 • i

Dac 5040 5587 50*5 8578 Nov 873/0 882/0 874/0 652/0 r ’ ' - '

Jan 57JJ6 6047 57.10 5045 Jen 078/2 «W2 mam 0680)
1

Fab 57.00 5062 5805 508S Mr 68«D 673n 685/0 685A1
• 1

Mar 58.15 5583 5040 SSJQS May 685/D 67M) 6BS« 005/0
Apr 5470 5489 5480 5480 Jot 08ttB 678/4 earn 067/0

r

Mev 5470 5384 5480 6470 Aag 0*0/0 mn van van
Jun 64J30 5389 0 a

4535-40 45,772 tots

Total tidy turnover 1,993 lots

COCOA 10 tomeaS/tomaa
SOYABEAN GtL 80.000 BHR oarts/Sj

Previous Hkjh/txw

4745-50 10,636 lots

Total duty Harrow 17.131 lota

LME Closing E/S rate:

SPOT: 1.5010 3 months: 1.4812 6 months: 1.4850 8 months: 14786

Copper and toad prices are now expressed In Odors per tome

Tianown 7353 (5625) lots of 5 tonnes

ICO IndKaJor prices (US cento per pound) tor Aug
20 Comp, daiy 70.49 (69.94) 15 day average 67.08

“IT
Stver (per Huy oMf
Ptafinum ipar bay a?)

Pntadtom (per buy oz)

5389.00 t-1-SO

469.50c *3-50

3377.50 -625

3120.00 -285

Capper (US Producer)

Lead (US Producer)

Ibi (Kuata Lrerpw marten) 12.00m

Hn (New Yrek)

anc OJS Prime Western]

Cam pro welghtT

Shoap (fee wwyhdt*
Pigs Roe welghOT

129.23P -1.09"

8203p -7.1
7*

724MP

London doty sugar (raw)

London doly sugar (white)

Tate and Lyia export price

524880
529680
E274.00

+880
+2-00

+480

Bsrkiy (Englsh V»d)

Mas (US No. 3 yelow)

Wheat (US Dark Northern)

Unq
El 698
Cl 478

Runner tOcOY
Rubber (Nov)?

Rubber (KL R8S No 1 Jul)

SL25p
6O50p
2108m -t.O

Coconut ol (PMlpphkeOS

PrfnvOd (Mataystsr4§

Copra (PMIppbMn^S

Soyotoeans (US)

SU50-Ov

S3578X
32888
El96.0 -18

Cotton "A" index 55.05c -080

Woottops (84s Super) 330p

Whrto 883 (1188) Paris- White (FFr per tonne):

Oct 155381 Dec 1515.49

ctnm OIL -IPE S/banto

Latest Previous l-Bgh/Low

Oct 17.40 17.16 1785 17.10

Nov 1787 1780 17.65 1727
Dec 17.70 17.45 17.70 1782
Jan 17.78 1785 17.70 1782

Feb 1785 17.70 1785 17.70

Mar 1786 17.76 1786 1785
Apr 1786 1780 17.95

May 1883 1785 18.03

An 10.05 iaon iao5
IPE Index 1781 17.14

Tumow 38828 (23674)

GAS OIL - IPB S/tonne

Clase nevious High/Low

Sep 10280 10185 10525 16280
Oct 165.75 10485 167.75 16480
Nov 167.75 tee50 16980 166.50

Dec 169.75 16080 17180 108.75

Jan 171 25 17Q25 17280 17026
Feb 17180 160.75 171.75 171.00

Mar 188.00 1B780 10980 16980
May 165.50 16480 18580
Jin 16580 16425 16580

POTATOES - ICE

Close Previous High/Low

LONDON BULLION MARKET
IPriees auppSed by WM Rothschld)

Quid (boy oz) S price C equhatont

Ctosa 360.75-389.25
Opering 3S7.70-388.1G
Morning Ih 370.05 245.147
Afternoon fa 369.25 245.675
Day's togh 37000-37050
Day's low 30750-360.00

New York

Sep 1025 1008 1028 990
Dec 1092 1067 1101 1063
Mar 1131 1105 1140 1088
May 1182 1120 1168 1053
Jul 1172 1140 1176 1134
Sep 1193 1181 1104 1155
Dec 1221 1189 1185 1178
Mar 1244 1212 1206 1190
May 1264 1232 1230 1230

Ctow Provkxn

2380 2320 2385 2285 V

2380-
. ZL41 2480 23.10 '

24.13 ' 2389' 2425 2380
2422 23.70 2426 2340
2485 2388

'

24,42 2380 }
2486 naria »L45 23.05
2422 2388 2480 2386 42482'" "23.74 24.10 2385

SOLD 100 troyazj SAiuy oz.

COFFEE "C* 378OO0XS eanMe

Ctosa Previous H&VLmv

SOYABEAN MEAL TOO tons; S/tan

Oom Previous HqMjow

Loco Ldn Mean Gold Landng Rates (Vi U8SI

Turnover 23 (39) lots of 20 tomes.
1 month
2 months

2.88 6 months
2.64 12 months
2.63

Ctosa Previous hagtVLow

Auo 3698 .man 368.1
Sep 3098 3682 0
Oct 3708 3898 3712
Deo 372.1 3708 373.0
Feb 3738 3728 3738
Apr 3758 374.1 3762
Jui 377.1 375.7 0
Aug 3788 377.4 0
Oct 3808 3792 0

Sep 7855 7850 7080 75*0
Deo 78.15 7028 7955 7850
Mar 8150 8040 8150 8050
May 8250 8200 0288 8215
JU 8350 8290 8350 83.75

Sep 85.40 8456 8520 852)0
Dec 862X3 882)0 07.75 87.75

sap 2112 2118
. . 2128

Oct 210.7 2008 211.0
Dac 21 L7, .

ann.0 2128
Jan 2128 2094 2128
Mar 2138 2102 2138
May 2138 2102 2138
Jul 2148 .2107 2148
Aug 2112 2068 2118

SOYA9EAL - LCS

Close Previous High/Low

Turnover 0 (0) lots of 20 tomes.
IS months 327.40

US CtS 6qUv

408.76

- PLATMUM 601

Ctosa

ruy az: S/btr

Previous

/ ore-

HVMjOW

47280 Oct 3018 3814 3778
47685 Jon 362.0 3818 MPfl 3784
4W.0S Apr

Jul

3828
3838

382.7
383.6

3828
3818

380.0
3818

SUGAR WORLD 11- 1 122300 teKcantaflbs

Oom Previous HgMxrr

MABES80Qbu trin; centsffiOtb bushel

• Qa— Previous HtgrvLow

Oct 9.16 982
.

038
Mar 940 682 880
May 987 &6G 9.78

Jui 988 070 0.78

Oct 070 8.73 080

Sep 234/0 333/D 234/4
Dec 241/2

. 238/0 341/4
Mar 24W4 247/8 249/8
May 2S4/4 282/8 2S4/8
-JU 8804 255/4 367/8

FREIGHT -LCS- LCH 810/bidtni point

Close Previous HNjh/Low

Sep 1411 1410 1405
Oct 1440 1450 1440 1438
Nov 1462 1402 1462 1450
Jan 1473 1480 1406
8F1 1441 1444

5 price E aquNUent

krugerrand 35750-37050 24340-34850
M<4*»leaf 37940501^0 -

New Sovereign 87.00-90.00 57.00-90.00

SILVER 5400 troy etc emta/troy oz.

Ctoaa Previous hfigtVLow

num ortioiis

Turnover 58 (131)

AtumlnUim [99.7^) CaBs Pub

Some price S tonne Oct Jan Oct Jan

GRAINS - LCS

Wheat dose

45 75 8 10
sa 5« te 24
10 44 29 35

Copper lGrade A)

Turnover 13062 (10907] km ol 100 tonnes

c-cems/lh. r-nnggtt/kg. *-Sep v-Sep/Oet u-Oct

t-OcMOoc x-AutfSep fLondon phyacaL §CtF fW-
terdem. 4 Button market dose. m-Malaystan cents/

kg.fShMp prices are now live vnigH prfcBC

dvwiga from a week ago. provisional prices.

The oiacfc pepper market wes fmnac. with
continued active tmdng for both black and
wtu», repeats Man noductan. Prices increased
rframattajly ki aS origins, with heavy batflng In
India aid BraiK. Evopean end US buyers wore
cowing short positions mi taking long posi-

tions as some traders baneved that iha market
might contbiue to rise. Mebysan. hdonesta
aid Vietnamese seflera vw*e mostly on the
sidelines. Whites prices; Mimtok/Swawak
tajq.. spot. US$3400 a tonne. Augusl/Seprem-
ber $2950; NowmtoeifttocantiMr S3 .035: Jaru-
a/tffWbruary 52100. Blacks pme; Scrim*
btaCK laod, spot S14W a tonne.

Nov 103.75 104.30 10385 10150
Jan 105.60 10620 106.00 105 50
Mar 107.85 108.10 10780 10780
May 110.10 110.45 109.95 10980

Barley Ctoee Previous Wgti/Low

No* 102.10 10246 10220 10280
Jon 10480 104.75 10480 10425
Mar 10685 10885 10630 10680

49 05
21 45

20 60
41 85
71 115

Nov Jan Nov Jan

117 110 36 72
89 31 58 97
CS 72 04 128

Pec Mir Dec Mar
~33 122 is

TUmoven Wheat 500 (378) Barley 40 E5).

Turnover lots of 100 Tonnes.

MM-Ufl (Cash Sottiamaid) p/hg

Close rtnavtoue High/Law

Sep 088 OftJS

TuroovarO (IQiota at 3.250 kg

93 122 12
74 104 10

SB 88 27

Oct Nov Oct Nov

Aug 4748 4872 0 0
Sep 4742 4678 4748 4658
Oct 4761 4608 4698 4002
Dec 4798 471.7 4808 4708
Jan 4792 472.1 0 0
Mar 4838 4788 4048 4748
May 407.1 4798 0 0
JU 480.1 482

8

485.0 4848
Sep 4934 4058 0 0
Dec 4002 4918 4978 4938

HIGH QRAoe COPPER 26800 toe; cwns/toe

Ctoae Previous Mgh/Low

Aug 8580 8480 8580 6520
Sep 8SjOO 8420 6680 6485
Oct 85.70 8425 8820 0320
New 85.75 8425 0 0
Dec 6520 8425 80.00 8425
Jan 8590 65.05 0520 8520
Feb 8680 85.15 0 0
Wr 00.10 S525 60.10 8540
Apr 0020 8525 0 0
Hay 0625 8585 8580 8520

CRUDE OIL (Llgh9 42800 US gaM S/bewal

Lateet Previous Htoh/Low

Oct 10.72 1086 18,75 1823
NOV 1083 1022 1626 1889
Dec 19.10 1681 19.17 1881
Jon 19.10 1024 1920 1980
Feb 1927 1985 1928 1988
Mar 1035 19.15 1927 10.17

Apr 1928 1922 1928 1989
May 1920 1929 0 0

Jun 1941 1985 1*41 1041
JU 10.41 1941 0 0

COTTON 50400 cento/lbs

dose Previous t4gft/Low

Oct 5822 66.47 5880 55.75

Dec 6745 5740 5845
.
5740

Mar 5840 09.10 SU30 0840
May 69.70 60.10 5940

.

6920'
Jul 00-11 aura 60-23 6040
Oct 0020 0040 0020 . 5840
Dec 0020 6040 0020 50.70

ORANGE JUICE 16400 tore cento/lbs -

Close Previous tagh/Urev

Sep 12245
Nov 12545
Jan 120JTO

Mar 12745
May 12845
JU 12846
Sep 12846
Nov 12845
Jan 12045

12346 12345
12845 120-70

12745 127.70

12845 12040
13045 13020
13046 13000
13045 0
13046 - 0
13066 0

RSUTBtS (BeatoSeptamtaar 18 1831 — 1M|

Aug47 AugJfl wnBi ago yr ago
j

1638.7 16302 .16401 16184
1

OOtW JONES (Brrea: Dec. 31 1974 -100)
J

AogJS Aug2S mrai ago yr ago

Spot 12245 12248 124.18
'

'11628
j

Futures 12844 12070 13042 11547.

WHEAT 5400 bu nfai; oanto/mb-bushd

Ctaw Ptawocm Wgtt/Los,

S*P 30172 299/0 300/4
Dae 310/8 300/0' 31201
Mar 313/6 . 313M 3,5^MW 306/5 300/2 3KW>

JK 300/6 30Q/2 apyp

UtiE CATTLE 40400 tea; owtiariba

Cta— ftevkros High/Low

Ort 74475 ' 73425 "

74400
Deo 74460 74.17S 7&aiO
Pib 75475 74460 75400
Apr 7B400 70490 78460An 73226 72425 "

73460
Aug 7247S 71475 72.ISO

LIWB HOPS 4tUBQ n»; centailbe~

Pmiaa Hgh/law
St 47280 474Z3
Data 46426 48A2S 40450
F-b 4M25 45425 4B4M
APT 43460 44.100 44200««= 48400 4*300" 47460 482^AUg 48450 4ftSOQ

PORK BBJfflBS 4Q/XX) Ha; carmfth
~

Oo” ftwAou, »Bh/L—~~
61250 60275 grass^ s»»» 31400

? £:-m

rr?"
'- rifhii

1
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CURRENCIES. MONEY ANP CAPITAL MARKETS
foreign exchanges

A watershed
a*opean vioos

MONEY MARKET FUNDS

in the market
FINANCIAL FUTURES AND OPTIONS

c«rre«i« dS?ed dSZ *
2
“ *?«»

gainst the EHWark doCar was also under-
in what appeared ^t

vf
day I

?
ined by 0,8 Gennan move,

delayed, reactiont? thl f closiniat DML666S from a pre-
esbank’s decision nn*

^ons DM1.6680 on a day which
interest 55TS% Sf?

ught 110 key Us data Ster-

writes JamesBJitl
Th^day ’ dosed at DM2^000. down

The Bundeshsmir ,
l/> pfennigs on the day.

surprised dealers vJP* ^L1384 few week5’ tar-
ing a repo rate at r J

®®1 voInmes have been thin

to next Wednesday ^hiSSt S?"
°n Tufisday - many dealers

than the estat^S
7
; 5

Bturn to wor* their holi-

2SeaS day
?‘ 11 18 striking that they do

not SIS? 50 iust ™ ? watershed has
etary policy but aerarthpw

appeared m in the three major
gave a v

1^ tracing areas in the market;
the dollar/D-Mark

TTxe Fren^fr^r^n^.' .

currency pair and the dollar/

the i

feD helow yen exchange rate

D^Mart^bJt
1

uir
aB1,,

i.
th
!

ThereShttle doubt that the

FFr3.499 from ^ c*ose<
?

at Bundesbank’s failure to cut

FFr3502. The nanil rates I®* intense pressure
on France, Belgium smdDen-“8rS2 b2^J£fSf1 to decouple their mone-

cto£d ^ter tow Policies from Germany,m- Thus far. they have tried to

r°re
?
hadow ^Mark by keeping

31 one stage - interest rates high. But their

SS da?It lfS?5n^?
neer currendfiS could show a down-tne day at BFr2150 from a pre- ward trend over the next few

£ IN NEW YORK

weeks, whether they cut rates
or not
There will be a new focus on

the dollar/D-Mark exchange
rate. too. especially in the
week of the August payroll
report. Mr Paul Chertkow,
global currency strategist at
DBS, believes that a high fig-
ure for the report could give
the dollar a new boost But the
dollar Is now trading below
DM157, a level it tried hard to
break on the upside for most of
the last year - and it may be
difficult to sustain a recovery
above this leveL
On the dollar/yen rate, yes-

terday’s close of Y103.95 from a
previous Y104.40 has led some
economists to think that the
Japanese currency is building
substantial new strength.
But next month’s attempts

by the Japanese government to
stimulate the economy may
strengthen the import side of
the country's trade balance. Mr
Chertkow thinks we mav never
see Y100.

UH« UK HLT FUTURES OPTBKS
gOJOO B4to cf 10PK

Stake Cafls-sefllamenls Pitta-^etUenwu
Plica Dec Mar Dec Mar
HI 3-38 3-56 0-56 7-44
112 2-S8 3-13 1-72 2-Q7
113 2-20 2-19 1-38 2-37
114 1-51 2-19 2-Ti5 J-07
115 1-23 1-56 2-11 3-44
116 1-01 1-34 3-19 4-22
117 0-17 1-14 4-01 S-02
118 0-34 0-82 4-52 5-50

Esttnasd vofcsne Into Cafe 172 fu» u»
PfMinaW>mn n. Cafe 17»* Pina taro

10TE BJRQUUK OPTIONS
Mlm petati rt 1DOS,

9*e ca»s-aa«em«it3 Pim-seokoiems

Esfastecf rakm trial Cafe 1 1572 pub is78
Pratan oars open n. C* 160500 Puts icsoao

LONDON PJFFE)

EMS EUROPEAN CURRENCY UNIT RATES

S.S0M 1.490Q-1J9OOO
1 OtWB 035-QrQHB
3 months . . ixe-owpa
12 norma &Q2-252pm

1-50S6 1.5105

034 omtn
1-00 OOGua
ISO 2.80pm

preotUns z» «om ana; u tt» us

STERLING INDEX

8JQ am

tap 27

815
aoa am ._ ... 81A
1080 an - 81.4
11.00 am 819
Hoon 813
180 p« —

-

818
280 pm 813
380 m 81.1
680 p» 808

Outt&lfcf
D-Kn
Spartantan
PortouueSB Escudo „
wshfirt—
BdaUnftwe
Franca Franc
Oartrffiwc*—

Curacy
Atom

Agtint Ecu

tag 27

tkCbupa
tana
Centra

Rate

% Spread
YSWOMSl
Ctnoicy

Otargoee
tataaart

2.1546* -132 5.49
18173Z -186 821
155 857 1.04 5J1
1B5817 189 4.75

0822001 185 4 88
40 8874 188
671032 282 3.89
791360 6.41 DUO -44

CaucefefeBtW M, by fe &nwn OsnmMlDa CMtenctti n ki ttecnfeg MM aboxPK- KM«™ 2 feartas .wAoroo. u«aHca Am tornTtuntnlSo
S””.” W*”*? ***—

. «* 4*»w "art* » Eca central afetri currency. Ml Dw5M81 '?"** dw“an “ onanRTa mart* ran ha IN Ecu antral ran.

S5ra,

fe£Snr^
,

ssrs3L5*!s?^^
«

CURRENCY RATES
POUND SPOT - FORWARD AGAINST THE POUND

8tak4
(to
%
Oi
fWtia

. 0911399
3J30 140146
<6? 15*404
825 165905
803 439536
325 9jsnm
675 225756
575 26*806
10 621888
900 2237.9*

£50 147»
- HU55S
- 190136

1150 174<2?
450 2008
13 NA
-

Skiing
LIStetv
Cuttnt
Amman 5«a_
BrienteK .

Omen fount _
D-tet
Oi** StAkr _
FncOFiaK ..
ftteln
-ta»eaYci..,
aoNaikaw.j
SvKMVmaj,
Sowfcfl fount I

SwRacJ

Uaat « not qootaf pp Hr W. Sdm meMm
t Ewbici Canalmn Gfattoot
’MSStbattataa

CURRENCY MOVEMENTS
Sanhor UorQan ~

A>G 27 England Sotcanty
Index Chances *

W 1X95$ - 1^130 1J0Q0 - Y-fiOlO
teadl 1J7K-1JSB0 1.S765 - 1577S
NelttatRft 28050 - 28415 28050 -28150
flalotan— 53.05 - 5410 5320 - S230Oam*— 122800 - 10.41TS 103025 - 103125
|Klld 18585 - 18845 18685 - 1.0705
Gmraw 24975-25270 24975-25025
PB1WSl_ ffiL70 - 29a95 254.70 - 2SL70
Spun 20288-20585 203X5 - 203.75
U7 238470 - 241585 239125 - VjBOK
Mnny 108585 - 109830 108725 - 108825
France 07370 - 08430 B742S - 8.7525
9awfcn— 120560 - 12307S 120675 - 120775
Japai 15580 - 15785 15580 - 15680
AHkta 1784 - 17.78 178* - 1787
SwfcertSld

. 22025 - 22280
j

• 22125
Ecu 18130 - 18280 18130 - IJ140 I

08$484cpiD 278
024-0 Jficpm 121

VUcdh -080
16-2Scda -482

4^-6*4craJs -8.48
007-0. Ilafis -1.01

1t--y*ta -180
98-174011 -885
84-94cdb -625

i

7-Gketfc -4.01

a-mamta -089
1V2ota -281

i1)-3Vnea -242
Ij-Tjypts 387
l-2wxfc -103
Ar'iRm 1.02

08WU7ata -233

SK MmOSAL BRITISH 68.r *

iSftan modi nt ioo%

Oott High LOW Frew
Sep 113-28 114-04 112-25 112-22
Dec 113-23 113-30 112-18 112-14

Estunaled wtaune 66071 (90263)
Pftwtaua arn'i open InL 90988 19846S1

H wmawL bsbuh covr. buS~~-
DW2scjM laoas m 100%

Onse Wgh umt Pre».
Sap 97.73 97.BJ 97.40 97 44
Dec 97.86 97.96 9787 07 58
Estimated eolume 100037 11074431
Pmtoub day's open tat 172889 (179047)

8% NORMAL HEDOM IBM EaPW GOVT.
BOW (BOBU MCBttnnO lomtlt M TOPS •

Claso High Low Prev
Sep UXLS3 100.66 100.48 100.50
Dec 100.78 100.77 100 62 100 66
Estimated volume 4240 (7467)

!

Pretaom day's open tat 15673 119993

a% MOnOMAL LOW TBBI JAnuS*GOVT
BOW nOQni IBBte ol 100»

Ocn iSgh Low
Sep 111 53 111.60 111 58
Dec 110.86 110.98 110.84

Estimated volume 1314 (1448)
Traded eaduSJwely on APT

12% B0H0NAL HAUAM GOVT. BOND (8TP)
‘

UHA 2D0ta lOOths al 100%

Owe mgfi Urn Prev.
Sep 11375 11395 11258 11302
Dec 113 58 113.90 112.48 11281
Esflmated volume 43452 (45782)
Previous day's open Int 63809 162911)

10% WIlOflAI. SPAMSH GOVT. BOND (BONOS)
pi* aam wags at 100%

Oobb Hflh Low Prov.
Sep 105.00 105 00

A
Estimated volume o (0)
Previous day's open tat 11 (111

THHH HOkTH STHttJTC *
~

9580088 pfetap Bf 100%

does Hint) Lovr Prev
Sep 34.15 84.18 94.12 34.14
Dec 84.60 84.61 94.48 94 54
Mar 84.71 94.71 84.59 84 54
Jut 94.60 84 63 34.53 94.56
Sep 94 42 94.42 94.38 94.39

V»ipm
058-004<ta

Cmamtal ram Ukan tmonk B» end ol London tradrv. Sb-monoi tartrart ddUr 1J3-1 68sn . 17 Mortfi
au2-202pni

DOLLAR SPOT - FORWARD AGAINST THE DOLLAR

ESL VtA. Ore. Bps. net ihcrwrfl 38350 (40066)
Previous day’s open IliL 360330 064114)

TWS MNIH anOQQUM '

«Tw paiali of 1CO\

Ctase Utah Low Prev.
Sep 06.75 88.75 96.73 96 74
Dec 96.48 96 47 96.46 96.48
Mar 96.45 96.44 96 44 96.45
jun 96.23 96.23 98.23 96^4
Est vm. One. figs, not shown) 109 (568)
Previous days open art 14129 (13843)

THR8E MONTH EMNHftX •

Sterftap I 808 -5813
UADoife 854 -1220
CstnUnOoav-^ 912 -10.44
Austrian Sctafenp 114£ *1627
Bagtan Fnoc . ...I 112.0 -1 65
DanahKmae 1105 +5.35
D-Atak 124.7 «3240
5-rtss Franc _ 113.7 «2326
Dutch Gufldn . -- \ 119.6 *21.64
French Fans — : loss -G62
lira ... I 792 -3490
Yen ...

}
1862 *128 01

Peseta | 866 -33^46

Morgan Guatenty dosna: mnge
1980-1982^100. Bank of England (Base
Average 1985cl00g "Rates die tar Aug 26

OTHER CURRENCIES
tag 27 • i »

~
5

ArpiRtaa - 1 14109 - ;j5i:s 1003D - IDBIO
AnSBata..-; 22615- 21X55 1 4995- 15005
Been it39DS - :39O33:92069O - 923716
FPtand ’ S72C5 - 88135 , 5H30O - &85C0
Grt« ._ -*351350 • 358.490 222500 • 2372D0
HtaBkang ;illffl - lltttt 7J470 - 7.7500
b»o ;230SJ0 M1500 19E0C - 158400
tararathi _;:21155 - IZJI.13 305.10 • 81150
L0*M D 44863 • 0 4533130083 - 030120
Lturawxg; 3545 - 3555
UxUysa^. 3EM 3S355 2548S - 2S495
Ucdci— 4CSB3 46J9Q 2-1IDQ • 1I13C
KAsbnd.. £7318 - 27340 | «BS - 18105
5xxi Al , 5 £235 - SStX 27*95 - 3J5CS
Segspor- 24C75- 2414C 1CCS3 - 16960
SAliCmi— • 5305 - 50605 23E55 - 33673
sai ifci

1

rases - 7 h»s : 4£9so-<.7aso
TWKB . . 40M - 4075 250 - 2700
UAt 510E - 55235 06715 - 36735

FORWARD RATES
AGAINST STERLING

! IS®)
|

-<>Jl • '4fi5f 1 <325 : I.4S3

Saw 2Ks!ai3 MB £KM
• 'C5 j s-^rr STEj ejra
1T3 22B7 l 13U I 2.1354

!
212M

! Ifcx I liiC i IMS Tsr-9 ; isrs

UCT 1.4955- 1-5130

tntfjndt— 1^530 - 1.4025
Canada 13146 - 12225
Nritfetaada. ifirao - 12730
Bdgiua— £20 - 3675 35.45 - 3555 23-27ota -845
Denmark— 68X0-68940 68675 - 68725 450-SJOVota -656
S*nn«W— 1AE30 - 1.8710 16060 - 1.6670 053O54pWb -085
(lafeBBl— 110.10 - 17055 17020- 17030 \16-122nfc -629
StXW 13525 - 136.00 IS60 - 125 Kl 85-82a23 -723
BBy 158675- 159900 159375 - 159125 690460»Hte -696
Nanay . 72405 - 72790 72475 - 72S25 1.7D-225are(ta -027
Fnocr 18225 - 5 8525 58275 - 58325 130-350eda -494
SwdM — 60315 - 8.1470 60425 - 60475 290sL70onSfc -482
Jaan 10175 - 10455 10190- 104.00 (U&eHLDlypn 017
AibMb^-_ 11J1BD • 11.7480 112350 - 11740D IW-lfiOgrafls -188
SefcMtafld 1.4670 - 1.4753 14715 - 1.4725 02D-023cds -1 75
faf 1.1365- 1.1415 1.1400 - 1.1410 Q4»047taw 500 129-l27|an

|
4.49

ComsHfcbt fatal taken feoams tie end of Undto tracing, f UL ba&nd and Ecnn Gated hi US curmey
R*al Ptenaum* and dsoaas apply a the US dotar art net a the banted currency

T 5000 - 15010
1 4000 - 1.4010
1 32T5 - 1.3225
18720 - 18730
3545 - 3555
68675 - 68725
15660 - 1.6670
17020- 17020
13560 - 13570

035-QJMcpm 2.76
047-644cprn 190
0.15-atBctfe -154
055-08002= -358

23-270* -845
450-SJOorata -656
653-054pMb -355
1t6-122ota -639
85-82023 -783

2.30-2SOg&S -454
250-3.TCtTOfc -402

EURO-CURRENCY INTEREST RATES

Sfeing 6 - M»
US Oder. 3-2%
Csn Oofar 4>> • 4U
OtfChGteEi

%-*?
French Frwc 8-74*
bteiUn it-9

dose High Lon
S3 46 33.46 93 44 9349
94.07 94.08 34.00 94.06
34.58 94 59 34.5D 94.54
94 77 94.79 94 71 94.75
34.84 9467 34.80 94.85

Esttautad volume 83157 (104857)
Previous day's open tat 573829 1674548)

IMS MONTH ECO
ECU tn pokris at 100%

Ctasa high Low Pre*
92.50 92.83 9255 92GG
93.73 93.75 8367 93.76
94 31 9431 94 23 94J9
94.43 94.45 94 30 94.39

Estimated volume 3063 (6)78)
Previous day's open tat 32748 (33296)

Tiffs MOUTH EURO SWISS FRANC
Sffl Tin potato a 100%

Ctase
95.26

HOh
35.31

Low
9&25

Prev.

95.33
95.65 95.71 95.63 95.73
95.94
96.02

96.00 95 92 95.98
96.03

11»» - 11% 11% • 11% 11% - 10%_ 3?„-3 3?. -3 3 -2U I

15 - ID 12% - 10*2 12% - 11

3% -2% 3% -2% 3% - 2%
j

Iti 11% - 11 H% - It 11 - 10%
|

|

12% - 11% 12% - 11%
iip» - iur< i ora - ru

11% - 10% 10% - 10%

Uxg tan Edna** Hrytas 4%-4 percent naan 4%-4% pa ate barrens 4%-4% ppr cat fee yens

5%-S bo «« ace*oL Sufi an rdK zv cri to us tete tod tawese Ttn. anas, wo toys' wara.

EXCHANGE CROSS RATES
Ang Z7 £ S OM Ytn Fft. Sfr. Na U« CS BFr. Pta. Ecu

£ 1 1501 2500 1560 6748 6208 6510 2392 1ST? 5625 2036 1814
8 0566 1 1686 1035- 5528 1.471 1572 1594 1-317 3548 1355 0.875

DM 0.400 0500 1 82-40 3-409 0583 1.124 9588 a791 2130 81.44 0526
YB) 64(0 9 622 16X0 1000. 5658 14.15 1851 15333 1667 341J 1305 6423
FFr. 1143 1716 68S8 1783 10. 2524 3512 2734 6260 6057 2367 1502
S Fr. 0453 0580 1.132 70.65 3582 1 1673 1083 0.895 24.12 9621 0396
SR 0366 0534 0890 SS52 3.113 0786 1 8513 0.704 1855 7646 0.468

Lira 0.418 0628 1545 6522 3.657 0523 1.175 1800. 0 827 2626 8512 (L54B

CS 0508 0759 1565 7B.91 4.425 1.117 1.421 1210 1 2653 1035 0585
B Fr- 1578 2519 4 695 5«UJ 1643 6146 5-777 4492 1713 100 3523 6468
Pta 0.»l 0767 1228 7662 4.297 1584 1380 1175 0571 28.15 100. 0545

, ECU 0761 1 142 1.903 118.7 6558 1580 6139 1820 1305 4053 1549 1.

Yen per 1.000: French Fr. pet loTLra per 1.000: Belgian Fr. per 100 Peseta pet 100.

Estimated volunip 10668 (13076)
Previous day's open bit 63196 (516331

UBS MOUTH BMUIA ML Mff
UBA IXmn mints ef lOgk

Close High Low Pre
Sep 9058 90 90 90.72 90

j

Dec 9158 91.89 9150 91

E

Mar 9647 92.47 9620 963J
Jun 9653 9265 9255 S2E
Estimated volume 6636 (11626)
Previous days ooen tat 90099 (57328)

FT-SE 1M BC£X '

t25partaB btei pawl

Ctase High Uw» Pro
Sep 3106.0 3123.0 31035 3098.
Dec 31305 31460 3130.5 3120
Mar 3145 0 3135.

Estimated volume 969D (151091
Previous day's open Int 55878 (S8339)

* Ccrtacb traded on APT CKobg puts shnum.

POUND - DOLLAR

FT HHSSN EXdttNSE SATeT

Hi®. 3-ndh. 6-mti i;-mih
14971 14905 1 4835 1 4708

MONEY MARKETS

German concerns
THE Bundesbank yesterday

added liquidity to the German
money market via a repo rate

at 6J90 per cent in an attempt

to slop a growing scramble for

short-dnied funds, zerifes James

BliCL

The central bank's move <Ua

not imply any tightening of

monetary policy. Emergency
funds have been provided at

m&re-or-less the same rate in

recent weeks when the market

has found itself illiquid.

UK clearing bank base tending rate

6 per cent

from January 26. i««3

Instead, by announcing a repo

to Wednesday, the Bundesbank

was helping to calm the

market over the next two

trading days. There were

strong expertat*ons tb? 1 a

fixed rate repo would again be

set at 6.S0 per cent on

Wednesday.
The provision of some

DMl7.9bn of liquidity was

required because dealers nao

decided not :o purchase funds

on Thursday is the belief ttot

there would be a cut m th

discount rate. _

When the cut failed to

materialise, there was

sudden scramble for fund® 511

the interbank ®a
J!

k®Lrth
especially with end of month

pressures ff the repo funds

had not been provided.^
money would have soared

above yesterday's high level of

7 per cent

The Bundesbank is becoming
increasingly concerned by the

discrepancy between
expectations of interest rate

cuts and its own intentions.

The events of the last few days

may encourage the central

bank to be even more cautious

about signalling cuts in official

interest rates over the next few

weeks.

Mr Manfred Kdrber, the

Bundesbank's chief spokesman
warned yesterday: “The
Bundesbank views with
concern the fact that

expectations, which are
heightened by apparently
scientifically backed
predictions, contribute to large

market fluctuations and to

volatility."

But the discrepancy
continues. There have been

strong advances in some
European equity markets In

the belief that German rates

are coming down. And
expectations remain of a cut at

the next Bundesbank meeting.

Sterling futures reflected

little disappointment with

German policy last week- The
December contract rose 5 basis

points yesterday to close at

94.59. Three month sterling

was unchanged at 5Y* per cent.

There was a shortage of £850ffl

in the discount market and

late assistance of £460m.

FT LONDON INTERBANK FIXING
(11.00 aJTI. Aug 26) 3 months US doBarl 6 months US DoBare

Bid 3%
|

ottT 3% flat 3,j [
oner ~3,T

<

Tire fbtng rates an tee arAtupaOc mean* rounded to tee nearest ow-stesetite, of the Old and
offered rates ter SiDm ranted to tea market by Owe reference banks aiii.00a.ni each working

(by. Die banksm HaDonai Westminster Bark, Sank d Tokyo. Dauteehe Bank. Barape itanona
ds Peris and Morgan Baranq TtusL

MONEY RATES

UK BUD SWISS F8AHC OPTHJMS
SFH 1m palm ef IQOk

Sfotkc Caus-sctaameras Puta-scmenvonts
Prtcc Sep Dec S«> Dec
9475 0 52 0.92 0 01 0.02
9500 03C 0.69 0.02 (LM
9525 0.07 0 47 0 06 DO?
9550 0.02 039 0.26 0 14
3575 0.01 0.14 0 50 034
3600 0 0.07 0.74 0 42
9025 0 0 03 0.99 0 63
9650 0 0.02 1 24 0.87

Eaunanai volume iota. Carts 0 Put 0
Prewou; a»fi open nt CaBs3M5F\«s 1410

UFF£ CTALLAS GOVT. BOND (BIT) FUTURES
ranoss ura ajQm uu&s si ioo%

Strike Caita-&e0emenu Puto-omiL-nientE
Price Ok Mar Dee Ma>
1125 668 3.34 1 00 2.61
1130 239 309 181 286
1135 612 684 604 3 11
1140 1.B7 2 61 629 3 38
1145 165 2.40 257 3 67
1150 1.45 619 68? 3.96
1155 1 26 2 00 3.18 4.27
1160 1 10 1.83 3 52 4.60
Esamswj volume total. Cafe 1177 Puts 2230
Previous an-! open w. Cafe 11889 Pot 7857

US. TREASURY BONDS (CUT) 8%
5100,000 32nds ef 100%

Laical Mg* LM* Piev.
119-02 119-26 119-01 119-22
117-23 118-14 117-26 118-11
1TB-1P 117-0? 116-16 117-03
115-19 11605 11617 11600

- - 115-01
114-18 114-18 114-06 114-19

- 113-09

NEW YORK

Prime rate

Broker loan rate ,—
Fed. funds
Fadfunds ai tatervenUon.

Treaaey W3 and Bonds

One mortJi — 214 Three i«r. 4 18
Two moriti — 284 Rve ye» —... . .-..4.01

308 Sever year- .5.08
Sir morffll 3.16 10-year A47
One year 237 30-year -613
Two year XB0 —

One I Two
|

Three
Month Montes Montes

Sb
|
Lombad

Montns Itaterverotan

Frankfurt. 0.90-7.05 0.70-0^0 6.60-0.75 645-655 6-25-605 7 75
Peris 7*»-7% 7A-7% - 7%-7% - 6.75
Zurfcfl 4%-5 4%-4% - 4A-4J4
Amsterdam. 6.56-6.82 662-6.60 - 627-6 35
Tokyo 253-3
Afiton 954- 'O1* 9%rOA - 9,1-9%
Brusseb - iO%-n*a - 9%-io
Dublin 6%-6% 6ft-6*J 0*2-6% 6%-6% 6%-6%

LONDON MONEY RATES

Malta* Ofto—
IntefBank Bkl —
Staftag CDs.
Local AuteoTOy Dege. _.

Local Auteorty Bonce .
Otawnt mm bees—
Company Oepoma
Ftaance rtjuae Deposits

Overnight
r ms
nan

Ctae

Month

* 6
5% 12

5% M 3N

6% 5% -

- - k
- ' 5%

- _ 295
— — 4A
- - 4A
— — fir*

TH

Three I Sb
Montes Montes

sankeastaro - - 5% 5% sa -

Ftae Trade Bafe (Buy)— ------
Colter CO*. — - 295 3JI0 310 328
93R LUced (tap. Offer — - - 4,5, 4% 4,i 4%
SDR Unttd Dog. Bid - 4* 4% 4A 4
ECU LtaWd Omi. OBer— - - 8,', 7^ 7% 8,}
ECU LWted Dap. 8U - - 7a ? 65

Treasuv B«* (seta: ow-reonte Sfi per cant terea montns 5% par ceor* mantes 5% Per cerfe Bart-

8Us tsefle one-fponm 5(2 par cent; three nrts 5,5 par cent Tieaaay BOa: Average tender rate at
dteauit 60940 OC. ECO And Rate Staring Export finance. Make up ds? Augud 31 ,1993 . Agreed
itas tor oariaa Sea 26. 1933 to Da& , 1893 Schemas 0 4 EL 7.15 p.c Reference ram lor panon
Juhr 31. 1993 to Aug 31 . 1993. Sdwe WV: 5086 P-c. Local Aumorty and Ataxe Houses snen
days' notice, ateas sewn days' toed Itasnce Houses Base Rais 6pc horn Auousi 1 . 1993 Bar*
Depose Rate tar gums at 7 tags dalles 5% pxjCartlkatsa oI Tax DepoH (Serin 6). Depose £100.000
aad mar haU wider one moeta 24, axu ob-Wb montes 5% p*.; tene-sk maresa 5 px; ax-nsne
nwrahs 4% Plo; nksi-lvrifee mantes 4% P.C.' Ureter cl00,000 s\ 9x- bom Jtei27. 1993, DepostB
ahGBwn tor cadi i%pn

ILS. TREASURY BILLS (IMM)
Sim points of 100%

Latest tfuti Low fhev.
97 00 97 01 96-99 97.01
96.86 96.87 9666 96.88
96.75 96.75 98.74 96 77

IKE BOOT FUTURES OPIUMS
Dtpsajoo pablte pi 100%

SBtee CfOteeatHemenls Puta-seraernema
Price Dec Mar Deo Mar
9650 1 64 1.95 0 26 0 53
9700 128 1.62 0.40 0.70
9750 0 08 1.33 0.60 0.91
9800 0.72 1.07 084 1.15
9850 0-51 0 85 1.13 1.43
9900 03b 086 1.48 1.74
9950 D.2S 0.50 1.87 208
1WQ 017 0.37 2.29 2.45

Eamneo wtarec sad. CaSs 10978 Puts 5483
Previous da/s open ML CM* 80091 Pun 38721

IKE SHORT STORING OPIUMS
ESOtLQOO points of 100%

Strike cals-settKmoms PutvsetUemenls
Price Sep Dae Sen Dec
'3250 065 1.12 0 002
9375 0 40 0.88 0 003
94CD 0 17 0.65 0.02 0 05
9425 0.04 0.44 0.14 0.09
9450 O.OI 0.27 0 38 0.17
9475 0 016 0 60 0 31
B50C> 0 COS 0.85 048
9525 0 0.D4 1 10 0.69

EsttnslBd mime total. Cafe 769 Ptss 1165PWM day's apn ML Cek 156123 Fife 99493

JAPANESE YEN (BUM)
YlZ5m S per Yiaa

Latest HSS Lon prev.
Sep 0.9590 0.9628 09S37 09583
Dec 0.9602 0.9630 0.9541 0 9592
Mar 0.9652 09652 0.9652 09613
Jun 0 9660 0.9660 09660 0.9635

DEUTSCHE MARK 0MM>
DM125X100 5 per OM

Lalesi" Hflfi Low PrevT
Sep 0.5988 06012 05972 0.5993
Dec 05343 0 5952 0.5935 0.5944
Mar 0.5907 0 5909 05900 0 5908
Jim ... 0.5880

THREE-MONTH EURODOLLAR (INI)
sim prams m ioo%

Lfeast Htati Low Prev.
Sep 96.75 9675 96.74 96.75
Dec 96.45 96.49 96.45 9049
Mar 96 43 96.45 96.43 9B.4?
Jun 9622 9626 9021 9625
Sep 95.96 95.99 9695 96.01
Doc 9555 95.58 95.54 95.60
Mar 95.45 95 49 95.44 95.51
Jun 0525 9523 95.25 9520

STANDARD & POORS 500 INDEX
S500 tunes ndo»

Latest iion Eow Prev"
Sep 460 10 46060 459.75 461.20
Dec 460 90 461 JO 480.70 462.05
Mar ... 463 05
Jun ... 464.05

BRITISH POUND (IMM)
Ss per E

Latest Won Low Prev
1.5070 1.5124 1.5044 1.5108
1.4960 1 5024 1.4950 1.5012
1 4940 1.4940 1 4900 1 4942

SWISS FRANC (IMM)
SFr 125000 S per SFr

Latest High Low Prev
0 6793 0 6808 0.67*1 0 6803
0 6777 0 6763 0.6768 0.6779
0.6770 0 6770 0.6750 0.6767

PHILADELPHIA SE C/S OPTIONS
£31,250 (cents per £1)

Strike

Price Sep
Cato

Oa Nov Dec Sep
Puts

oa NO* Dec
1.425 8J7 8.14 8.42 8.51 004 0.43 0 95 1.45
1 450 592 617 654 6.79 009 084 132 2.15
1.475 3.71 4.37 4.89 523 040 1.53 238 3.01
1 500 1.9S 269 3 51 3^1 1.13 252 3.44 4.16
1525 080 1 84 2.47 286 2S4 3.83 4.86 558
1.SS0 025 1.09 i.te 208 446 5.07 6.53 722
1 575 0.06 062 1J77 1.44 6 74 7.59 043 9.00

Money Market
Trust Funds

siwi ten cm wer
CAF Money Management Co Ltd
«a Ikwemy (tear. Ij&rOQe ns ZJti 07Ur70ll4
itoenmURjM.. -I sulwe,
DepoBteOwwomSKm 5.M -I [.dib-llg,
fete® On* C ratecn I Sea -I S 7? Iit-iea

The COIF Charities Deposit Account
2 fir»ur«i urom id oit-csa isie
ranow 1 250 -I &eil»4M
Cent Bd.rfRn.sf Chrach at bnfeoitt
2 F*' SOM. LUCKBH ferv CM 07l-5«mj
(teeoaii I ban -I in I >-*<,

Gartraore Money Manageraeitt Ltd
16-ie Mannaai Si Laomon 8CiO 071-236 142s
lEStnm o'ijiuu
iWfurB 503 177 5W 6-OSl
r-m, fans ss? xm in 6-ue
5HtHfitad tsi 173 see 1-Mn
tWor I S5 138 IK J-4IB1
iesiwm soi - sio >m

Money Market
Bank Accounts

Crate
State IU cm wra

MB Bank High interest Cheque Account
awnm noi Itatrue* U88 15A OE00262IIS
esjotf-ewes (Z2: i.jo

| 23s| os
no.Ctto. 1 374 261 I 37*1 os
Aitkan Hume Bonk pie
3D Ce, Road. London EC1Y 24T. 07I-838C07D
TraasayMooM- lor fntetetetal tewtert
CS.OOO-r«'5 99S 550 4.125 i w I HDi
nomooinn 5 75 4JI25 53d! ute
•Htteteeacc-terpteHatetedtaateaMcasar

.I»»u.ew kSto LUD »DJ I Mfe,
CIDiJOO-trrpM _ 4 75 25625 445 IBB

- C49 999 _ s2s iaj7s 53* un
SO.ancrirare .-— 530 4 IS 564 1 Un

HiarefSAil 9O0B4C. - Matfen
Allied Trust Bank Ltd
87-iet CBvanSLtmtnn.*C4NUP 07<-C2eoe7»
reMmiCLaai«l— 707 <un 707 verm
IREMMA2.aei,1 6 17 403 517 YttetJ
mtenmaoi.i UC 4^7 see Iran,
DteHA02d01 -i 564 433 5X4 Yeat,
HStelCiWI •! 500 tn 5 12 MB
wac« <12001.1 150 4.13 584 Mn
fretate TESSA 7J6 567 7 50 Yurtv

American Express Bank Ltd
Sente VtedaLBtaBBteWUil54M> 0444 2S4M
IWirivmsv.finitei niifi
E500-«W» ZOO 1.50 20* MSI
r1JOO-E<J99M 4i« 339 438 MB
IAOOO-BL9M1I8 <75 346 485 Mlh
n 0.1)00-134596 96.. S80 1 75 5 12 MSI
f2AOOO-t48.690.99 _ 525 VH ]X in
CMUJOOi— 5.75 <J1 UD Mi
Bank of Ireland Jflrft httarest Cheque Acc
3fc-O0*e(fo5L aon^lSLI la 0753 3 165 r6
noooo* -.-I 435 3186 ( 43161 OS
oooo-njns.. l ttc 3000 I «oeo) p*
Bank ol Scotland
ISHtKBlncsatoSi. EC2P2S1 071-601 6446
BIOBtaceJIHMJte.

I
110 3 37 I «M| m,

CS.<XU-E3*S8P9 4 75 386 485 Un
CBftOOO*. I 575 431 I 580 1 un
Bank of Wales - Business Accounts
Nnpuiitv. Cnffl CM w ie-r-y-ar-'

CtnTteT, Aczote C25JWO- I 4 00 -I 467| 08
>»i Iter Si i— l~“iJIO- - I 5W -i Sill US

PO Bn* f30. Wssbiood Pk, CofwsiY 08604001IW
72.000-C9899 . 430 333 4 30 VOly
ndOno-CMMO 520 150 530 rcrew
S2MTO-S4M« 530 Id UD Yurty
CM.iMO-m99e 800 4 JO EDO V«m«
tlOO OOO. 6L50 166 650 Yean,

Baratovs Prime Account H1CJL
PP Bis 125. funtonqnan OeOCSnOI
CI.OOO-CL469 I 230 186 £ZSl 0*
CL500-ta9« 2J0 188 252 OB
eiU.r»»-tHJ8W -..1 300 124 lBjl do
QSJJOO* 1 360 270 265 1 OB
Brown Shipley & Co LM
fiwtera CmrL ueteOY. LantBi EC2 071-4089S33
«CA _| 4.75 158 ) 485] OB
PreKtaraMAfc 1 4.75 3J6 I 4851 OB

CaMoriaB Bank Pic
B 31 Anam> Sorara. KUmryn BC 0315BSS*B
MCA .1 5 5 4 is I -I taw*
Cater Alien Ltd
2S8BcnsilM.L]nBi«tCM«U 01t-«232«r0
MCA

I
43d in I 4 6D

|
Mn

Comm £5800 nan— 500 ) 75 I 417 in,
Ownugrt 1 4 12s - Is347i l mb
Charterhouse Bank Unitsd
1WMUU few. EC4U 708 071-746 4000

£2300-09.990 <25 119 <33 Mh
CO.OOO-E49369 450 338 4Jo Mn
QC 000-[39399 475 338 485 US
£100000. 400 175 5.12 Mn
11800-549396 130 ID 151 MBi
*&0.«»-S99.99a_.. LOO ISO 282 Ms
5100 000-51998«-_ 225 180 237 l*i
S200.0W, 250 188 253 MBi
MareosteowBMnw Mtate -WHb DH>te

pateMTlH
dydesdata Sat* Flexible Solution Acc
30SiT4ic*nirteco.6ia4aa*<31 2M. M1-24S7un>
CI0800-CS.99S ,.(420 3 IS

|
427 OB

00.000-09899 432 117 4 29 Oa
£IOOJUO-C199AU_ I <27 120 I 434 1 to

The Co-operathe Bank
BO Bar 300. SMltanteMc Lines 0345 253000
TESSA—.... loao -I -1 Yearly

hm iisos- cart lusi natalaw—
,taWm l S8* 435 I 6®l nan

Contts&co
femSotewswunta BCT ora 071-741 (TO

I
•no 1® I 4 06 ( toOa80tot49.a»—..I 350 2630 I 3L5sl to

£SJftMI1.9w. r JJ30 !»x ( 3 JO I rpr

?5CI-
2«P

( 355 1 toC5ftD4W8ir.-_
j J2S 244 | 389) OBt70.U»-C74,Sto
1 240 log

| ( (jB
Ccrtac-retoMs— let reams BaoBr
!5tonB>raSBMT.I<nu<EC3VUU 671rt23iOHtotea aaoreateBupD .151BA -I _P .

B^BSr_-.:-fg J5S I gffl £
4 as I a40 or

IDO Uni Aittl m
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fthaty Money Marta Account
mreiY fiaiMBfeB Ssnlca uo. Otendtean*—
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teiw wg’nnm
Cl -£46899 4 90 JJTS I 430 1 to
OOllWWWIffI*. _ iuO ATS 589 to
CMU800-CW9.W9.. I 5826 4219 | 6 71 1 £OHMS" tone* Itaa Dae: » naurt
Cartmore Money ManMenenl Ltd
IPIBIfeuiMd Lonani RSIaoa 071-236 1(25
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Wte tar ptesacte i uteri j

£50800 art oBOta 0.95 420 I 550 1 to
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itl temoaor Ptoo todBICT

I 3fl> GaCZSoatf

Previous day's open Bit Cads 706.453 Puts 6507*20 (All currencies)
Previous day's vofermr. Cota 14.270 Pres to.126 (Afl cunendes)

7 to fO YEAR 10% MOITOMAL FRB9CH BOND (MATIF) FUTURES

Open Sett price Orange ligh Low
5crfembei 122.98 12340 *042 123.60 T22.72
December 12162 (23 06 *0.42 123.24 122.50
March 125.66 126.22 *0.52 126.70 125.68
Estimated volume 225.330 t Trial Open Interest 2J5.432

TWta-MONTH PffiOB FUTTffiES (MATIF) (Perfe tatertnnK offered rate)

September 92.95 93 00
’

- 93.03 9283
Decwnber 94J5 94.34 *0.06 9434 94 20
biarch 94.90 95.00 *0.10 95.02 94A4
Juno 95.07 95.20 *0.10 M20 95.05
Esumaled vdunia 45^78 t Total Open interost 285.414

CAC-40 FUima (MATIF) Stock Index

August 2182.0 21830 *4.00 2201.0 21740
September 2195.Q 2197.5 *4.00 2215X1 2190.0
October 2208 0 2209 5 *5 00 22060 21« 0
Doceuibei 2228X1 22325 *4 00 2228.0 2227.0
Estimated wkrme 40.354 t Total Ooen (ntorest 87*49

ECU BONO (MATIF)

Scrfembor 117.70 118.32 *0.52 116.48 11760
Estimated vofcime 3376 t Total Open Interest 12.205

OPTION ON LONG-TERM FRENCH BOND (MATY)

t Yield f Open in
158.419
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iUtoaAr<HifaaUvrenMH3BT o:i-2I7i5a
HJ8A I22AOO-* I 560 3.75 I 5lll Dsfe

tmyds Baric - Investment Account
71 Lntetert SL Lnnxm EC3P 36S D277 4JU72
ciOO.DOOaMreoi«.-I eso *86 esohmt
iaMUU iM 409 I 5 401 Vatti
£25.0W- - 520 390 I SJW Vnnt
£16.000, 1 500 7 75 1 5 DO I YteBtr
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5oocal Acc.— 14 075 300 I *M| Uffl

ctaowreareoK— Isis so* I S22 I ms>
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BANK RETURN
BANKING DEPARTMENT

UABtUTlES t
Cjrftal 14,553,000
Pubic Deposits — 2.606.433.094
Bankas Deposits 1.553^03.145
Reserve and outer Accounts 3.327.991.453

Wednesday
August 25. 1W3

C
14.553000

2,606.433.094
1.553^03.145

ASSETS
Govornment Securities

Advance and other Aoiouros—
Premise-. Era^xnent A other Secs

ISSUE DEPARTMENT
LIABILITIES
Noies in circulation

Notes in Banking Deportment

.

7^02.180.692

1.282.707.132
5.705.825.885
528.958.207

5.082.529
206.939

7.502.180692

17J84.917.471
5X182.529

Increase or
decrease lor week

28X194.820
37.586258
373X365297

38.345.000
354.193.635
84.390^13

785.448
21.343

199^14.554
785.446

FX and GOLD SV^™raL'J

Viaoria Sued '

24 HR DEALING London EC4V 4BS
I

MEMBER SFA ICrfli

I Tct 071-329 3030
r for further inform*uon I Fax: 071-329 39IS

NO MORE DANCING!
SATQUOTE™ - Your single service for real time quotes.
Futures * Options * Stocks * Forex * News * Via Satellite

LONDON +71 329 3377
NEW YORK *2\2 2696636 FRANKFURT +4969 440071

Jofitons ReekedFTmjREsuMrrE
TRADERS
rtM ANEmCZENT

1 OWE II rtVE SEHLTCE

38 DOVER STREET, LONDON W1X3RB
TEL: 0T1 6291133 FAX: 071 495 0022

17.380.000.000 * 200.000.000

ASSETS

Other Government Securities 6.863.058.384 t 42.039.313

17390.000^00 * 200.000.000

BASE LENDING RATES

ACarn & Company

%
— 6

Afed Trust Bar* .. .... 6
ABBer* — 6

•HenryAnsbachar .. 6

B&C Merchant Bank .. 13
BankrfBarttta 6
Banco BtaaoVtocaya— fl

Bar*. a! Cyprus -6
Bank oI briand 6
BankOf fnria -.6
BarkrtScrttentJ 6
Barctays Bank 6
BrflBkrf Mid East 6

•Crown Shrotey —

6

CL Bank Nederiand 6
CMfertrNA -6
Ctty Mrichrerte Bank „. .6

Clydesdale Bar* —6
The Cooperative Benk .6

Cclob&Co 6
Crerit Lycrmae _6

Cyprus Popular Bank _6
CXmcan Lawns 6
Eraratorial Bank pic _.. 6
Exreer Bank united ..-7

Fnarwal & Gen Bar* _ 7
•Robert Horning & Co
Girobank .6

•Gurnets Mafon 6
HaUb BankAG ZUrUi _6

•Hambros 8ank _..-B
HerftaCfe S Gen frrv Bk. 6

•HaSarnurt...... 6
CHoare&Ga _6
HonEtitang & ShangftaL B
Juten Hedge Bar* . _ 6

•Leopold Joseph& SonsS
Lloyds Bank 6
MegtBatBenktid - 6
McDomrfDougtesBk. 6
Midand Bank -6

McuXSartang 6
NatWesRimEier 6
Nykret* Mortgage Bnk 65

•Rea Brothers 6
” Ftabuighe BankUa ...8

‘ (In atnnsBaeanf
Royal Bk ol Scodand —6

•GirWiAVransnSecs E
Standard Chartered .... 6
TSB „...6

•UntBd & of Ki»rad 6

Undy Trust Bar* Pta .. 6
Weston Trust 6
WWteaway LakSaw 6
W&nWedon & Sth Weet7
YorVshne Bar* 6

• Members Ol British

Merchant Banking &
Securities Houses
Asaoaam

FOREXIA FAX $ £ Dm ¥
AU I YEAHPU8UC RECORO OF ACCURATE SHORT TERM FOREIGN EXCHM4SE PDRECAatfed

DAILY FOREIGN EXCHANGE COMMENTARIES,
CHARTS, FORECASTS AND RECOMMENDATIONS

Urtng your fur hnmfeai ONLY dire (**«) pi 33S 7426 tor on Immerflato too recent ton

F UTURELINK
Tho i iaiq,t. most rol.eble. coal

«n <3 NEWS sorvicas awa
LONDON

071 972 9779

DO YOU WANT TO KNOW A SECRET?
Hie l-Q.S. Gann Seminar w6l show you ttaw the tnaikats REALLY work. The
amazing leading lechnlquea of Ihe legendary W.D. Gann can Increase your
profls and contain your losses. How? ThaTs the secret. Ring 061 474 0080 to

book your FREE place.

TAX-FREE" SPECULAFIOX
EX FUTURES

TocOulniartoCuik u>ho'* yorefotenotatHookmAraam help

you. cm Mltadtemyir Mn|cKa»m 07J-«2aTS5 Hint
tom X. IrxV-i fee. * 1 1 ( rfT—vt i„ (jrAu, umdnn^WIWOSD

Currency Fax - FREE 2 week trial

ask Anne Whitby
(rem Cr.srt Analysis Ltd

_ •

Tel: 071-734 7174
7 Switlovi .S:ie*t, London W1R 7HD, (JK - Fox 1 071-439 47^6
exchange rate speciaiisls (or over 20 years o f:M3Sa r.'crr

FOREXIA FAX $ £ Dm
. Y

AN S run PUBLIC RECORD OF ACCURATE SHORT TERM FOREIGN EXCHANGE FORtiCASTIMG

DAILY FOREIGN EXCHANGE COMMENTARIES,
CHARTS, FORECASTS AND RECOMMENDATIONS

Tel: <44 81 948 8316 ir» tnoi rerenrm Fax: +44 81 948 8469

Market Myths and Duff Forecasts for 1993
The US dollar wlil move higher; precloui mcials have been

demonetised; Japanese equilios ere not In a new bul! trend. V-ou d d

NOT read fhal In Fullert.loney - Ihc. Iccnoclosfic Invesiment letter.

Coll Jane Farqeharson rora sample issue (once only)

Tel: London 71 - 4Y9 J961 (071 in UK> or Tax. 71 439 4966

CURRENCY MANAQEUEIYT CORPORATION PLC
WmCKCSTER HOUSE. T7LONDONWML LONDON EC3H 5NO

TEU 0714)830748 FAX: 071-3830487

CALL HYETRON ON PARIS
Ol 40 41 93 43

34 HOUR LONDON DEAUNO DESK
co*e>ETrnvE rates a free daily fax s«ht.
CALL FORFURTHER INFORMATIONABROCHURE

THE BEST INFORMATION IN YOUR HAND
Future* Pager delivers consinrit updates on currencies, future*. Indices, Interest
rates and commodities 24 hours a day. rilih prices and news both direr! from

Reuters. Why iry and do without it? Colt 071 -9V5 MBQ lor your FREE trial

FUTURES PAGER

Objective analysis & strategies
for the professional inuestor-

Trend Analysis Ltd
FlennM House. 32 SouLlgito Street

Hants S023 3EH Fax fl«4 774Q67

Tel 0962875764

I
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LONDON STOCK EXCHANGE: Dealings
Details of business done shown below have been taken wnh consent

from last Thursday's Stock Exchange Official List and should not be
reproduced without permission.

stags relate to those securities not included in the FT Share Information

Services.
Unless otherwise incficated prices era in pence- The prices are those at

which the business was done In the 24 hours up lo 5 pm on Thusday and
settled through the Stock Exchange Talisman system, they are not In order of

execution but in ascending order which denotes the day's highest and lowest

For those securities in which no business was recorded in Thursday's
Official List the latest recorded business in the four previous (toys Is given

with the relevant data
Rule 535(2) stocks are not regulated by the International Stock Exchange

of the United Kingdom and the Republic of Ireland Lid.

t Bargains at special prices. $ Bargains done the previous day.

British Funds, etc
Lneno PLC 7%n, Cm Bos
HMSIBtlOTGftlOOTJ) - £32% (24AM93)

Treeuy 13%% Sdc 2000/03 - C136&
Exchequer 10%% Stk 2005 - £125%
GM*A3)

GLu/iituud Export Finance Cam PLC 12%%
I- £136%$GW Ln Stk 2002(Re® -

Corporation and County
Stocks
Aberaeen (City of) iOlBOK Red sm 2011 -

C118POAU05
Btanfc^Bm Cam 3% Sto 1947 (or after) -

Btartrahnm Cap 3%% Stk lOiatoreftw) -

Croydon Carp $%*, Stk - £35
Loedsflaty of} 13%% Rea Stk 2006 • £141%
C0AU33)

ManehesteriCdy of)i ISN Red Sik 2007

-

£123 £25Au93J
Manchester Carp 4% Cane tad Stk • C48%
Nnwca35o-Upcrt-Tyrw(CttY of) 11 %% Red

Stk 201 7 - £12B (30AuS3)

UK Public Boards
AgrfcUtuni Mortgage Carp PLC 8 >4% Oeb

Stk 92/94 - £80
Oydepon Ld 3% bid Stk - £33%
oydepaft Ld 496 fad Slk - £40
Metrapdftan water Metrapottai Water 3% A
51k 03/2003 - £70 p5Ac93)

Pun of London Anthony 3H Port of Lenten
A Stk 2S/B9 - £80 (2*Au93)

Port of London Authority 3%% Stk 48199 -

£83 (23Au93)

Foreign Stocks, Bonds, etc-

(coupons payable in London)
AJAJ’iUJt) PLC 1316 Bdg 2015 (ft

£50008.100000) - £147 P3Au93)
Abbey National PLC 8%% NS

1803(51000&1 00000) - $10038 /20AU33)
Abbey Nailond Storing CapftU PlCT0%%
SuboTO Old Bds 200C (ft £ Vart - £1 14%
pmuiaft)

Abbey Natkxul Sttefag Copdaf AC10%%
Subord Ctd Bde 2023 (ft C Voi) -

£110075 (C3AU83)

Abbey Manorial Staring Capra* PLC1 l%%
Stfxxd CM Bda 2017 £130% PQAuaS

Abbey National Trrarexy Swvs PLC S%%
Ctd Ills 1996 (ft SVart - Si01 j3 (24Au83)

Abbey Natkxul Treasury Servs PLC 7%%
Qtri Na 1998 (Br E Var) - £103% %

Abbey Natkxial Treaaxy Sente PLC B% i3td

BdS 2003 Ift £ Vjrf D03%$
Angfcxi Water PLC 12% Bds 2014 (Br

£100008.100000) - 039*2 (23Au93)

Aeda Finance Ld 10%% Cm Cap
BdS2005(ft CSOOO&IOOOOO) - £122$

Asian Development Bar*. 11% Bds 2001 (Br

£1000510000} - £120-7 p4Auf)3}
Barclays Sark PLC 9J)73% Undated Sutxxd
Ms - £109

Barclays Bank PLC 10%% Sen Sub Bde
l997TBrC1000&10000! - Oil CMAU93)

Barclays Balk PLC 12%% Senior Subord
Bds 19970*£Vart - 020%$

Blue circle Industries Capital Ld 10%% Cnv
cm Bds 20O5(Br£SO0O&100000) - 027%
pSAuS3)

Bradtard 8 Baigley Budding SodetyCoftrate
FftgRMUs 2003ffteg MUOCIOOT) - O01
(23Au03)

Bristol 4 West Bukkng Society 10%%
Sriwd Bde 3018 (Br E Vai) - 013%
P5AU93)

Brttjsh Axways PLC 10% Bds
l898fft£1D0051000a - 009% (24AU93)

ftitah Airways PLC I0i% Bds
200800000510000) - 019% C5Au93)

British Gas Ml Finance EV 9% GM 1983 (Br

ECU Vai) - EC10O.77 10037
Srtafi Gas inO Finance BV .Zero Cpn GJd
Bda 2021 (ft SVart - £8.341 1 (2SAu33l

BrttWi Qas PLC 7%% Ms 1997 Ift C VaO -

004% %
ftKKh Gas PLC 7%% Bds 2000 (Br C Vari

-

003% C5Au93)
ftuMi Gas PLC 8%% Bds 2003 (ft £ Var)

-

£107$
BritHh Gas PLC 6%% Bds 2008 Ift C Val •

009%
Brush Land Co PLC 12%% Bds 2018
(ftO00005100000) - 034A p4Au83)

British Triecom Finance BV 8%% GM Nts

1994 (EC1000510000) - EC101J4 1013*
(»AuS3)

Brawn Trfeconm uxriuraura AC Zara Cpn
Bds 2000(810000510000) - £64%

Bribsh TdeconanuncteQra PLC 12%% Bds
2008 - 037%

Butman Casual CaprauUeray) Ld B%* Cnv
Cap Bds 2006 (Flag 0000) 048.43 % %

Carie 5 Wrriesa trrt Franco BV 10%% GM
Bda 2002 (ft £100005100000) - 015.74

Chemical Bonlang Com S^xxd Rig Rte Ms
2003 (Br SVart- *100% (20AC93)

Drily Mel 5 General Trust PLC 8%9b Exch
Bds 2005 (BlO 000550001 - 038 p4AuB3)

Dawson Finance IW 9%% GtdRedCnvPrf
200*(CertsTo& 0 16) - OQ2 p*Au93)

DtxonE Group (Capital) PLC 8%% Cnv GM
Bds 2002 (BrftOOOiSJOOa - £82% 3
(23Au93)

East Mdaiafa Sedridty PLC 12% Bde 2016
(Br £10000 5 100000) - £14085 if*
p4Au83)

Eksportfinane AS 7*»% Nts 19S3(Sep 1986
WKBi$60OT] - S100% 1006 P0AU93|

Bl Enterprise Finance PLC 8%% GM Exch
Bda 2006 (Reg £5000) - 006%

Bf Enterprise Finance PLC S%% GM Exch
Bds 2006(Br£5000&10000Q} - 008% %

Enterpnae Oi PLC 10%K Nts 1996 (Br

£500051000001-010% %
Forte PLC 8%% Bda 2003 (ft E van

-

006%$ J$ %$ 85$
Granada &oup PLC 11 %% Bds 2019
(Broooooaiooooo) - £126,4

Guaranteed Export Fkiarcs Carp PLC 7%%
GM Ms 1898 ®r £ VSri - 002% (25AU93)

Guaranteed Export Finance Carp PLC 9%*
GM Bde 2008 (ft £ Va) - £1 13% (2QAuS3)

Guaranteed Export Finance Carp R.C 10%*
GM Bde 2001 (ftWa) - 019%

Guineas PLC 7%% Nts 1997 (ft E Vor) -

£102% C23Au33)

Gttnneas PLC 10%% Nts 1997 (ft £1000 8
10000) - 011^4 (20Au93)

HSBC HaUiga PLC 8%% Sutxxd Bda 2018
(Hr £ Vart • 012iJ (2SAu33)

HMtax Brikftig Sodeiy 5%% Ms 1995 (ft S
Vor) - S10245 102.55 (25Ati93)

Hritln BuMng Sodaly 7%% Nts 1888 (Br £
Van - 003.45$ .7$

Ht«nx BuBdbrg Society 11% SUnrd Bds
2014(BrO 000051 00000) - 025% (25Au83)

Htffax BJdhg Society CoSerad Fltq Rte Nte

2003 (ft £ Va) £101
Hanvnaraan Property knr 5 Dou Carp 10%%
Bds 2013 tft£10000510000Q - 015%
(Z5Au83)

Hsrson PLC 9%% Onv Subord 2005 (Br

£Vto)-£ll7%
Hanson That PLC 10% Bds 2006 (Bi£50001

- 012il$H$
Hepwain CapBri Finance Ld 11.25% Crr»

Cap Bds 2005 (BiOOOOSIOOOQ - 037%
Hkdtecn CvU Ld 7% Crw C43 Bds 2004

(Rail) -129%
Mdcson Cmltri Ld 7% Ciw Cap Bds 2004

(BriTI00051 0000) - 028 % % P5AiS3)
Imperial Chemical hduatnes PLC 8%% Bds
20OS0rf1OOO81OOOO) - 014 P5Au93)

MemaKnaS Bsik for Rec 8 Dev 8%% Bds
2007 IBrESOOq - 015 (24AU93)

fritemanonsl Berk for Rec & Dev 10% Bds
1999(BiO000510000) - 014%$

MyfRepuMc of) 10%% Bds 2014
(^00000550000) - 022% (24AIB3)

Japan Development Bank 8% GM Nts
1884(Br9500a - 5103.45 10X55 (2QAu93)

Korrtri Electric Power Co Inc 7%% Nts 1908
(ft£Vw)-eiOI%^

LuSxoka Group PLC 5%% Sriraid Onv Bds
2DO*(BrO00055000} - 032% (2QAu93)

LaOtrraka Group PLC S%% Bds 3B3 2003
(Br E Vart - £103.15

Ladtaoke Group FtanoetJBraayjLd 9K Crw
Cap Bde 2005 (BriS0005100000) - 003%

Land Securities PLC 9%W Bds
2007(010000510000) 008% (2SAU83)

C8%%- - -
Land Sacurttes PLC 8%% Cm Bds 200*
(Br£5000*30000) - £121% %

Leeds Permanent Bu4tM SocMtv 7%% Nts
1998 (BrEVIs)- £101 *a {

'

JPSAUB3)
Leeds Permanent BuTCkrg Society 10%%
SUbora Bds 1998 iBrfSOOO) -£111%
(23AuS3)

Lkiyris Bank PLC 9%% Sutxad Bds 2023 (Br

£ Var) - Cl 13 (2SAuS3)
Lloyds Bare PLC 10%% Subord Bds

IflOBIBrCIOOOO} - £111% <23AuS3|
London Electricity PLC 8% Bds 2003 (Br £
Vs) - 003% (23AU93I

Nabonal Grid Oo PLC 7%% Bds 1998 (0r £
«) • £102% C34AU33)

Nattonri 5 PrevhrcU BMg Society 10% Nts
1997 (Br SVart - CIO6L042S SO (24Au33)

Naflonri 8 Prcvtactel BH Soetety B%% Nts
1998 (Br E Van - C10*% .4

Manorial & FfcMhcfai ftdg Soaety io%%
SiMatd BOS 2006711 - £117% % (2QAU93)

National Westminster Baric PLC 1 1%% Und-
SubNts ElOOOtCrrv to Prflfleg • 021% %

Nadonri Wesr inlnalw Bank PLC 11%% Und-
SubNts 0000(Cnv to Piflft - C121fJ$ (3$

Nationwide Biriring SocMy 13SK Subord
NtS 2000 (Br £1000C| - 020% 7%
(23Au93)

Mppon Tefe^aphM Triapfxne Carp9%%
Nts 199S(ft9500q - 5108% 10885
(2OAU03)

f4ppon Tetegrepn and Triephane CarplOK
Nts 1985 (Breci 00051 0000) - BC104.28
gSAuB3)

Ncnfc bwestmarit Bank 7.75% Nts 1998 (Br

C Vj») - £103)1 (24AU93)
Norsk Hytta AS 9%K Nts 2003 (ft

00005100001 - 010.1$ .45$
Northumtxtan Water Group PLC 9%% Bds
2002 (Br £ VXr) - 009%

Norway (Kingdom of) 8J375% NS 2003 Ift

SC Var) - SCI06% (23AU83)
CBriia Gae Co Ld 8.125% Bds 2003 (ft £

Var) - CIOS
Paste Electric WinrtCahle Co Ld 3%% Bds
2001 (BrSl0000) S1 15% 116%

Pacite Gae & Becmc Co 12% GM Oebs 927

a0O0(ftS10O4 - S118% 119% (2OAL09
Pearson PLC 10%% Bds
2008(BrO000ai000(8 - 019 (25AU33)

Perarariar 5 Otentri Steam Nav Co 4%%
Cnv Bds 20Q3BrO00a51000a) - 032
P0AUS3)

PowerGen PLC 8%% Bda 2003 (Br

000005100000} - 009% %
Prudential Franco BV 9%% Gld Bds 2007
(Br£Sa00510000a) - 011% (Z4AU93)

RMC CapKri Ld 8%% Cnv Cap Bds 2006 (ft

£5000550000) - 023% paojj33)

RTZ Canada Inc 7%% Gtd Bds
1988®r£500051 00000} - 000% (ZOAuKJ)

Royal Bank of Scotland PLC 9%% Undated
Sutxxd Bds (Br £ Var) - 006% (25AU93)

Royal Bark of Scotland PLC 105% Subord
Bds 2013 (ft £ Var) - 018% C5AU93)

Royal Bank of Scotland PLC 10%% Subord
Bds 1996 (ft£500052500q) - 0 12%
C20AUS3)

Ftoyri Instance teogs PLC S%% Subord
Bds 2003 (ft £ Vart - 007% % (2SAu93)

Sansbuiy U ^Channel IslMdsjLd

8%%CnvCap6ds 2005(ft £50005100000) -

O60(24Au83)
Severn Irani PLC 11%% Bds 1999 (Br

£50005100000) - 0 18%
Slough Estates PLC n%% Bds 2012 (ft £

Vor) - 025% E*Au83)
Smith 8 Nephew Finance N.V. B%% GM Rad
Cnv Prt 200* (Br) - 017% 8% %

Southern Bectric PLC 10%% Bds 2002 (ft

CVjrt-016,*.
SwedenOOngdom oQ 8%f » Bds

1996(BtS5000) - 006%$
SwedenOOngdom d) 9*2% Bds
199TOO00051000Q - 002% PSAuS3)

SwederWngdorn of) 11%% Bds 19S6<&
£5000) - 007% (2QAu83)

Tarmac Fnance (Jercay) Ld 9%% Cnv Cap
Bds 2006 (Reg 0000) - 0 1 1% 2

Tarmac Finance persey) Ld 9%% Cnv Cap
Bds 2006(Bf £5000550000) - 007%
(2SAu93)

TateSLyfe IraFln PLC/TotoSLyte PLC 5%%
TMJtFnGdBds 2001(Br) WANtsTSLPLC -

E89»4$
Team PLC B%% Bds 2003(BriVfxs)(FyPd)

-

£26%B4Au83)
Teoco PLC 8%% Bds 2003(BrCVjfsKFVP0-

20/2/94) - G25%$ 73$
Tesco PLC IC%% Bds 2002 (ft EV*) -

£115%$
Tesco Caprtal LO 9% Cnv Ca^Bas 2005(Reg

Cl) - 026 % % J1 .44

Tesco Capital Ld 9% Cnv Cap Boa
2OO5(BfCS0O0S10000} - 024%

Thames Water CnvSufianSds
2006(BrC5000550000} - 0*3%$

THORN EMI Capltri NV 5%% Gtd Red Cnv
FM 2004 (BriSOOO) - 037%

Tokyo Bectric Power Co me 7%% Nts 1986
(Br CVrif - £101% % (23AU93)

Tokyo Beane Power Co he 6.125% Nts

2003(BrS Vara) - S10O9
Toyota Motor Ccxpcratkm 5.625% Bds 1998

(Br S Var) • SlOl %$
Trafalgar House PLC 10%% Bds
2006(00000510000) - 012 (20AU83)

Treasury GotporaBon of Vlctona 8%% GW
Bds 2003 (ft Elftfl- 007

United Kingdom 8%% TVMSixy NB 2471/BS
(ft ECU V®) - EC102.65 102% (25Au93)

VWonai Rile Aths F«i Agency 9%% Gld
Bds 1999(a£Vars) - 010% <24Au*$

Woolwtch Bukteg Sodety 1 1% Nts
1966(Bi£1000*10000) £111% (23AUS3)

Worivwch BiAteg Society 10%% Sutxxd
Nfa 2017 (Br £ VSrt - 014% (ZSAuSO)

HafltaK BuDdtng Society LSOOOOm Indexed
Nts March 1908 - L112 0SAu0g

SweOer^Khgdom of) PSOOm 7%% Nts 3712/

97 - 003 CSAU83)
SwedenOOngdom of) £350m 7%% Bde 2877/

2000-003% .15%
Sweden(Khgdom of) SC300m B% Debt

Instruments 12/5/2003 - SCI03% C23Au83)

Staling Issues by Overseas
Borrowers

Asian Oevetopmert Bank 10*4% Ln Stk
20O9(Reg) - £124,',

AustrofcaiCommonwealtti ofl 135% Ln Stk
2010 - 049 (33Au93)

Bank of Greece 10%% Ln Stk 2010(Rort •

£115% (24AuS3)

DervnarkfKhgOom of) 13% Ln Sdr 2005 -

041%
European Investment Bank 9% Ln Stk 2001

(Reg) - 0 1 1 .05 (23Au33)
Europeen hvestmsnl Bare S’jN Ln Stk
2009 -017%$

Eixopeon hveeonem Bank 10%% Ln Stk
200«Reg) . £122%$ ,^$

European (nvastmem Bank 11% Ln Stk
2002(Reg) - £134,', C2SAu03)

FMandfRepubfic of) 1 1%% Ln Stk 2009 fRsg)
- £13O%0OAuS3)

HyOo-Ouebec 12.75% Ln Stk 2015 -

045%$
rntemnttonri Bari, for Rec 8 Dev 9%% Ln

Stk 201Q(Reg) - £119A (ZSAu93)
Irtematlonal Bark for Rec 6 Dev 11S% Ln

Stk 2003 - C129JJ (25AuS3)
kriand 12%% Ln Stk 2008(Bed - 039
PSAU93)

New Zeaiwid 1 1%% Stk 2008(Reri

-

£129%$
New Zeafand 11%% Stk 2C1*(Rag] - E138U

C2SAU93)

Neva ScotMPtovhce of) n%% Ln Stk 2019
- 036% % CSAifi3)

Petrrieos Medcanoe 14%% Ln SO. 2008 -

024
PortugoKHap ol) 9% Ln S» 20I6(Reg) -

ori%
SpokHKhgdum of) 11%% Ln Stk2010(Rag| -

035% (25Au83)
Trinidad 8 TobagofTtepubfc <$ 12%% Ln Stk
2OO9(R%0 • 004% CSAuKf

Listed Companies(exduding
Investment Trusts)

AAH HMga PLC 4J% Cum Prf Cl - 64
(24AU93)

ABB KMK PLC 8% Uns Ln S#t 88793 - EB9
(20AU33)

ASH CacHaf FlnanceUaraaytLd 9%% Cnv
Cep Bds 2003 peg Una loop} - £101

3

(25AU93)

FT-SE ACTUARIES INDICES
The FT-SE 100. FT-SE Mid 250 and FT-SE Actuaries 350 indices and (he

FT-SE Actuaries Industry Baskets are calculated by The International

Stock Exchange of the United Kingdom and Repubfic of Ireland Limited.

G The International Stock Exchange of the United Kingdom and Republic

of Ireland Limited 1933. AS rights reserved.

The FT-Actuaries Aft-Share Index is cafcuialed by The Financial Times
Limited in conjunction with the Institute of Actuaries and the Faculty of

Actuaries. © The Financial Times Limited 1993. All rights reserved.

The FT-SE 100. FT-SE Mid 250 and FT-SE Actuaries 350 indices, the

FT-SE Actuaries Industry Baskets and the FT-Actuaries All-Share Index

are membere of the FT-SE Actuaries Share Irtcfices series Which are

calculated in accordance with a standard set of ground rules established

by The Financial Times Limited and London Stock Exchange In conjunc-

tion with the institute of Actuaries and the Faciftty ot Actuaries.

"FT-SE" and "Footsie" are joint trade marks and service marks of the

London Stock Exctmge and The financial Times Limited.

Abordban True PLC A Wta to Sub tot Ora -

13$
Adsccne Group Pic 7%% Cm Red Cum Prt

£1 - 130 1% (2SAu93)
Aogn Group PLC 55% Cm Cum Red Prt

ioae iap - 50 (2SAu33)
Aetna Mmuyatan Growth FuncKCaymariLd
CMS0.01 -310% 11

Aetna Mofayriwi Growth FinXCoymanjWar-
ranla to stfbfor Ord -St% 1% 1-2

P5Au93)
Afljort Fbmer Group PLC AON (10:1) - $10.46
Afaxander 8 Almandar Services Inc Shs of
CUES C CWn STk 51 - £15%

Alexendso ridga PLC "A-fRaLVlOra 10p -

13P4AU93)
Afexon Group PLC 6-25p (NaQ Cm Cun Red

Prt lOp - TO (Z5AU93)
ASed-Lyore PLC ADR (in) *9.15 (23AU89
Aned-Lyone PLC 5%% Cum Prf Cl - 63
ABod-LyonS PLC 7%% Cum Prt £1 - 8*

(3QAU93}

ABed-LyonS PLC 7%% Una Ln Stk 93(98 -

C99B3AU90)
Aha PLC &5% Cnv Cun Non-Vig Red Prt

£1 - 74% 6J6 7 % %M 8 61 lit LZT
(2SAU93)

Amber Day HcfcOnga PLC 16%% Cum Red
Prl 99/2002 £1 -105

Americai Biands Inc Shs of Cam SOc $3,125
- $32-980556$

Andrews Sykes Grow) PLC CmM 50p - 68
(23Au33)

An^an Water PLC 5%% kioex-ureed LnStt
20060*1024%) - £138% 8%

Associated BrtBeh Foods PLC S%% Una Ln
Stk 87/2002 50p - 41 (24Au33)

AssadUad British Foods PLC 7%% Uns Ln
Stk 87/2002 5Qp - 47%

Attwoods PLC ADR fit) - S8%$ %$
Attvroads (Branco) NV 8%p GTO Rod Cnv Prf

5p - 94.45 %
Austraflan AufoUtUSl Co Ld SA 0.50 - 375
C3AU93)

Automated Socuriy(V8dg4 PLC 5% Cnv Cun
Red Prt £1 -93

Autcmamd SecultyMdgs) PLC 6% Cm Cun
Rad Prt £1 -81

Automotive Products PLC *.55% Cum 2nd
Prt £1 - 62 CSAuiQ)

Atdrt PLC 10%% Una Ln Stk 90/96 - £98
P5fto93l

B.AT Industnas PLC ADR (1:1) - $7
BET PLC ADR (dll) - £7^40758 {2SAUS3)
BM Group PLC 4$p (Net)Cm Cun Red Prt

20p - 30 1

BOC Group PLC 12%% Uns Ln Stk 2012/17
-£13S%$

BTP PLC 7AKNOQ Cm Cun Red Prt 10p -

182 (25AU93)
BTR PLC ADR (4:1) - S2328 (2SAU3J)
Balie Glfforo Technology PLC Wanuits to

sub tor 0>d - 2 (24Au93)

BaMwm PLC 7% Cum ftf £1 -72 (24Au93)
Bank of ireiaiMIGowtnw 5 Co ol) Units NCP

Stk Srs A £1 8 £9 UoUdatlon - £T2%

Bank ol (efcmdtqovamor 5 Co of) Units NCP
Stk ftsA K15M9 UQUOabon - £11.77

Barctayt PLC ADR (4:1) - S30/H68 1J37
Barclays Bonk PLC 8%% Uns Cap Ln Slk
86/93 -£100

Barclays Bw* PLC 12% Ura Cap Ln 9tk
2010- £132

Bacfays Bank PLC 16% Uns C* Ln Stk
2002/07 - £149% % 50,‘fl (2SAu93)

Banfcxi Group PLC 72Sp (Net) Cm fled Prt

2Sp- 104
Bardon Gnx/p PLC 1 l.2Sp Cum Rad Prt

200S 10D 116%
Barings PLC 8% Cun 2nd Prt £1 - 113% %

(2SAu93)
Barings PLC 9%% Non-Cun Prf £1 - 133%

I R.C 6.8% Cum Prt Cl -

Bamato Expforeoon Ld Ord FVL01 -20
B5AuB3|

Barrow Hepbun Group PLC 7.75% Cun Prf

Cl -88
Bass PLC ADR 12:1) - S15% (25Au83)

Base PLC 10%% Dab Slk 2016 - £128%
£3Au93)

Bass PLC 4%% Lbs Ln Slk 82/97 - £88 90
(2SAU83)

Bass PLC 7%% Uns Ln Slk 92/97 - £98
BeRway PLC 9.5% Cun Red PM 2014 £1 -

123 (Z3Au93)

Bugasen d-y AS *B* Non Vlg Shs M&5 -

DK145 68.1 -IS %
BtocMxater EntertMnment Cotp Shs Com

so, so.io - sre%
One Onto (rthubtos PLC ADR prl) - S3S$
Sue Clicto indioMes PLC 5%% 2nd Deb Stk

1984/2009 - £80
Botswana RST Ld Pu2 - 10$
Bradford & BOTgtey BuSdng Soctttyl1%%
Perm Ini Bearing She £10000 - £128 % %
% 30

Bradord 5 Bh^ey BuMtog Society13%
Penn bit Bearing Shs £10000 - £143% 4

Brent imemabonM R-C 9% Cum Red Prf Cl
• 110%

Breen Walker Group PLC Wts to Sub (u Od
-1%

Brent Walker Group PLC Vto Rte 2nd Cm
Red Prl 2000/2007 £1 - 3% £5Au33)

Brent Wafcer Grcx«i PLC 85% &d NuvCun
Cnv Red 2007/10 Cl - 2%

Bridon PLC 8% Cun Prf SOp - 35 (20AuB3)
ftfdon PLC 6%H Ura Ln SO, 2002A)7 - £84

(2SAu93)
Bnstd Wjrer PLC 8%S CUn Ind Prt £1 -

124%
ftnld Water PIC 10-40% Red Deb SO,
200GAK? - £1 15% (20AU93)

Bristol Water HWgi PLC Ord £1 - 890 905
(2SAUS3)

Bristol Water Hdgs PLC Noo-Vtg Ord £1 -

815 p3Au93t
Bristol & West BUkltog Sodety 13%% Perm

kit Beamg Shs £1000 - £137% % 8 % %
ftitaute BuWrb Society 13% Perm tot

Baartog Shs £1000 - £139% % % 40
ftrtoh Airways PLC ADR (10:1) - $51%
Britfah-Amencur Tobacco Co Ld 5% Cun Prt

Stk Cl - S5(25Au93)
British Land Co PLC 10%% DM 1st Mtg Deb

Stk 2019/2* - £124% P3AU93)
Bribsh Paadeun Co PLC B% Cun 1st Prf Cl
-93

British PUrofoum Co PLC 9% Cum 2nd Prf

Cl - 101

ftttslt Sted PLC ADR (10:1) - Si 055 .665
.749442 %

&«sh Stoet PLC 1 1%% Deb Stk 2016 -

£130% G5Au83)
Bntfah Syphon Industries PLC Ord 20p - 1 10

I24AUB3)
Btixton Estate PLC 9S0% 1st Mtg Deb Slk
2026- £111% P3AU93I

Bruton Estate PLC 11%% 1st Mtg Deb Slk
2023 - £130%$

BfovmfJchn) PLC 5%% Sec Ln Stk 2003 -

£80{23AU93)
8Ugk$LFJ 8 Co PLC Ord Shs Sp - 50

(2SAUB3)
BUmerfKPJHdgs PLC 8%% 2nd Cum Prf

£1 - 120
Bund PLC 7% Cnv Uns Ln Sdr 95/97 - £101
3

Bumah Carstrd PLC 7%% Cum Red Prt Cl -

79
Bumdane tovoetmerrts PLC 15% Ura Ln Stk

2007/12 - £120 (2SAu93)
Burton Group PLC 8% Cnv Uns Ln Slk 1996/
2001 - £100

Cadbuy Schweppes PLC a%% Uns Ln Slk
94/200* - £99

Caflyra PLC 10% Cun Prl Cl - 125 (24AuJ3)
Cambridge water Co Cora On) SB, - £5600

<20Au33)
Canadian Overs Pare Zndustr Ld Cam Npv -

650 (2SAu93)
Cacio Enre»—hng Group PLC 10)2% Cum
Red Prl £1 - 114 (ZSAjjSH)

Cariwie Ooup PLC 4-38% (Net) Red Cm Prt

1998 Cl - 50 (24AUS3)
Carlton Cumrsinicaaora PLC ADR (2:11 -

SZ3%$
Cartton CommuiicaBans HjC 7%% Cm
SubcxO Bds 2007(Rag £5000) - £131%
(20AU93)

Csrifan CammunksdioRS PLC 7%% Cm
Sitoord Bds 20071ft £5000) - £130% 131
(23AU93)

Cater Alai Grir Income Fd Ld Pig Red Prt ip
- 609(20AuS3)

CaterpOar Inc Shs of Com Stk $1 - $62%
Centex Corporation Shs of Com Stk $0.25 -

S38«JS (24Au83)
Chartwooo Mtanoe Kdgs Ld 7%% Ura Ln
8» 50p - 38 (24Au93)

CheRarVum & Gtoucesser Bute Soc 1 1 %%
Perm tot Bearing Shs £50000 - £128% 9

Chepetow Racecourse PLC Oro 2Sp - £7
PSAu83)

CWIngtan Ccvporatton PLC DM 25p - 30
(24AU93I

ChBngton Corporation PLC 9%% Cun Red
Prt Cl -83PSAU93)

ChBIngton CorpuaBon PLC 9% Cm Ura Ln
Stk 1999 - £76 (23AuS3)

cay sue Estates PLC 525% Cm Cun Red
Prt Cl - 48 PSAUS3)

Ctayhkhe PLC 9.5% Subord Cnv Uns Ln Stk
2000/01 -£94

ClevalarM Place Hofdtoga PLC 10%% Red
(Mr Slk SO/95 - £100%

Cleveland Place HoUtora PLC 12%% Red
Oeb Stk 2008- £135%$

Cooperative Berk PLC 9T5% NonCum kri
Prf £1 - 128% %

Coastal Corporation Shs of Com Stk SO 33 1/

3 - $2938 (25AU83)
Cods Patera PIC 6%% Uns Ln Stk 2GD2A7

- £91
Coots vty*a PLC Cum Prl £170
Cohen(A) S CO PLC Non.V "A" Oro 20o -

270 (23AU83
Corrmercuf Urscn PLC 15% Gun Red Prt

El -70
Ccmmerctt Uten PLC 8%% Cun Ind Prt

£1 - 117%
CaramenSU Unan PLC 8%% Cun tod Prt

£1 - 125% it

Cooksan Group PLC *J% Cum Prf £1 - 71

Cooper (FrodwfcM PLC 8.5p (NeQ Cm Red
Cun Pig Prf tOp - 95% 6% 9*

Caurtratoo PLC 5%% Ura Ln Stk 94/96 -

£96
Comtes PLC 8%% Uns Ln Stk 94/90 -

£97 8
CoutauUs PLC 7%% Ura Ln Sfk 94/96 •

£87% 8%
Coutaitfrto PLC 7%% Ura Ln SO, 2000X15 -

£88
Coventry BukSng Society 12%% Untfatad-

MandatulyGmSubNts Hag - £129% %
Craig 3 Rose PLC S% Cura Prl SO, Cl - 51%
Crane Ewupe Ld 5%W Cun Prt Stk £1 - 45

Crod« Memnfti
85(23Au93)

afly Mai ft General Trus PLC DM 50p -

£100 % 1%
Daigety PLC 4*5% Cun Prt £1 - 76 80%
Dares Estates PLC 7.75% Cm Cun Red Prt

£1 • 7% %
Debenture PLC 7%% 2nd Deb Slk 91/86 -

£89
Delta PLC 4J% Cum 1st Prf Cl - 68

I24AU83)
DeHa PLC 10%% Deb Stk 95/99 - £105
(24Au93)

Dencora PLC 625% Cun Cm Red Prt £1 -

05 (23AU331
Dewtvrof &oup PLC 175% Cum Prt Cl -

120 (24AuSQ)
ewnral PLC Ord lOp - 52 C4AUS3)
Dunlop Rantauons Lo 6% Cum Prt £1 - 68
G3AUKB

B Oro urangSEjqterauon Co PLC Ord IOp
55SeaAu93)

Bttodgajtope A Co PLC 6%% tod Uns Ln
Slk - £68 (23Au83)

BUtogoJ’iape & Co PLC 7%% Ind Ura Ln
SO, - £50 (?4Au83)

Btottfai PLC 3.15% Hed Cum Prt(2000)n -

15 (2QAuB3)
Erness PLC 82Sp(Ne11 Cm Cun Red Prt 5p

- 7D%
EricsnonO_MjfTeiefonretiebatogef)Ser

B(Refl)SK10 - $44% SK351 2.44 4 4 % %
% .53 % 5 5 .3 .499015 % il 6 6 % A 7

Essex Water PLC 5% Pup Deb Stk - £52
(23AU93)

Estates Property Investment Co Ld 10% 1st

Mtg Deb Slk 2011 • £90 p4Aus3>
Eua OtaneySCA She FRIO (Depoettay

Receipts) 650 5 7 7 G5 70 3 5
Euro Dfcmev S.CA Shs FRIO (Brf - 5983519
923S2 9.85 FRS6 427 7.7 a 888 89 28
8.15 % ^9 A .46 % S

European Loaure PLC 6.75p (Net) Cnv Cun
Red Prf 2Sp - 18 (23Au93)

Euohjnnel R.C/Euatunnel SA Unris

(Stoovun toserfoee* - FH414 2
Eurobmnei PLC/Eurotunnel SA Fnft
WB(1EPLC & TESA VWQoSub forUnri^

E32A (20AU93)
Eurotunnd PLC/Euotumel SA
1991Wbf1EPLCVESAWteub SLCVE-
SALftsfS.1.) - FR2743 (23Au93)

Ex-Lmds PLC Wansnts to sub tor Sha - 19
Exukxatan Co PLC Ord Slk 5p - 285

(24Au93)
Extd Group PLC 10%% Cum Pri El - 139
(24Au33)

Rl Group PLC 7.7% Cm Cum Red Prf 95/99
£1 - 170 {20AU93}

RntayU*nes)PLC42% Cun 1st Prt S8r £1 -

85
FkK Chicago Carp Com Stk S5 - 5*5.123465

(24Au93)
Hrst Ntcthxia/ Buldtog Society 11%M Perm
M Bearing Sha £10000 -£115% 8 6

Rrst Natlaral finance Carp PLC 7% Cm
Cum Red Prt Cl - 156

Ftaons PLC ADR |4:1J- $10.69 % (25Au83)

Haons PLC 5^% Uns Ln Stk 2004/09 • £80
FobbB Group PLC Old Sp-3&
Forte PLC 10J% Mlg Deb Slk 91/96 -

£100% (24AU83)
Fane PLC 9.1% Uns Ln Stk 98/2000 - £104
P3AI493)

Friendy Hotels PLC 4%% Cm Cun Red Prt

Cl - B6
Friendy HoWs PLC 5% Cm Cun Red Prl £1

- 136 (23Au83)
Friendly Hotels RjC 7% Cm Cun Red Prf £1

-92% (25AU93)
Frogmora estates PLC 1345% 1st Mtg Oeb
Stk 2000/03 - £118$

GN Groat Nudic Ld Shs OKI00 - DK53448
4G55

G.T. Chile Growth Fund Ld Ord 50.01 •

£20%$
General Acrefom PLC Cun tod Prt £1

• 100% 10%
General AcudwO PLC S%% Cun tod Prf Cl

- 126% %
General Ace FunAUfe Assc Gup PLC7%%
Uns Ln Stk 92/97 - £99% (24Au90|

General Electric Co PLC ADR (1:D ' $5-15

C?34u83)
Gestetner Hldgs PLC Ord Cap 35p - 1*5$
Gibbs & Oandy PLC Ord lOp - 56 p5AuS3)
Gtaxo Group Ld 6%K Ura Ln Stk 88195 SOp

- 48 9 (2SAu33)
Glaxo Group Ld 7%% Ura Ln Slk 85/95 50p
-50P3AU93)

Oynwed intornattand PLC 7%% Cum Prl £1
- 72 (24AU43)

Germed tofraBoral PLC 10%% Ura Ln Slk
34/99 - £103% 4%

Gooda Durant PLC 3.5% Cum Prt SOp - 26
C4Au93)

Grxxtieod Group PLC 7% Cm Cun Red Prt

£1 -55$
Grand Motoopovtan PLC 5% Cum FM £1 - 57
Grand Metropolitan PLC 6%% Cum Prt £1 •

74 CSAu83)
Great Portland Estates PLC 9S% 1st Mlg
Deb SB. 2016 - Cl 14% (23Au93)

Groat Unvwsal Stores PLC ADR (hi) •

$29.99 (2SAu93l
Great Urtveraal Storas PLC 5%% Red Uns

Ln Stk - £55
Great Uroversd Stores PLC 8%% Ura Ln Stk

93/98 - £98
Greenafc Group PLC 8% Cun Prt £1 -110 1

Grearals Group PLC 1 l%S Deb Stk 2W4

-

£134% C3JAU93)
GraeraBs Group PLC 9%% Irra Ura Ln Stk -

£97 100 (20Au93)
Greycoat PLC 9%% Cum Red Prf 2014 Cl -

45%
Guinness PLC ADR (5:1) - S38% 3
Guinness Fight Global Strategy Fd Rg Ftod

Prf KLOlIGtobal Bond Fund) - S37.47
GUnnass Fdgw toll Acc Fund Ld Plfl ftad Prt

$$0J}l(Majgged Curency Fd) -

£27.007336 pOAu93)
HSBC Hldgs PLC Old 750 (Hong Kong Flag)

- SHB3% (25AU93)
HSBC Hdgs PU3 Old SH10 (Hong Kong

Ftetf - £7 $ 8.367157 SK»% 80935 1

J61 % 2 .1 2 J 2 .35975 % B .66
80828* .811 3 .001358 .05275 .061814 %
3230340578

HSBC Hogs PLC 1 1.89% Subord Bds 2002
(Rag) - £120 % % 1%

HSBC Hdgs PLC 11.«9S Subord Bds 2002
(Br CVarJ - Cl20$ %$

Halifax Bidding Society 12% Perm tat Bear-
ing as £1 (Rag 1300001 - £135 %

Had EngtaeeringfHtogsJPLC 5-55% Cun FW
£1 - B8(20AuS3)

Hrtma PLC 11% Cun Prl Cl - 150 P4AUS3)
Hnrwnerson F

Jrop imftOev Cup PLC Ord
2Sp - 337

Hardys ft Haoore PLC Ord Sp - 280
(24Au93l

Hasbro toe Shs of Com Sk SO50 - $37%
(20AU93)

Hepworth Capital Rnarrce LO 11J3% Cm
Cap Bds 2005 (Regj - 138% % 9 %

HBsdown Hldgs PLC ADfl(4:1) - $10A6
(20Atfi3)

Holmes Protoclrx i Group Inc Shs of Com SUt
t025 - 33 5 6 p4Au93)

Houu of Fraser Ld 8%% Uns Ln Slk 93/98 -

£99
Housing Finance Go^xzraUan Ld 1 1%% Deb
Sdc 2018 - £1281

lAWS Grujp PLC 8% SUxxd Cm Ura Ln
Nts *C1 - CBS (24Au93)

•Ml PLC 7%% Ura Ln Slk 88/93 - 1S9
I24AU93)

IS Hrmotuvan Fund NV Ora FLO.01 - $11%
Iceland Group F^.C Cm Cun Red Prf 20p •

185
mngworttvUoiris Ld 6%% Cun 2nd Prt Stk

£1 - 50 I2*Au93)
Ungworth Uura (Saltafev) Ld 7% Non-Cum
PH50p-25$

Industrie Control Services ftp PLCOrtl lOp -

144 5 (24AU93)
tot Stock Exchange ol UKAReo ol bLd 7%%
Mtg Oeb Slk 90/95 - £39% <25Au93)

WVESCO R.C Wfa To SuOscrtoe lor Od -

165
Irish Lite PLC Old HC0.10 - 1£2_2 2^1 2J!2 p
206 7 9 10

Jantee Malheson Hogs Ld Ord 3025 (Hong
Kong Reghtert SWJC43ft1 SH53-45505
965565 9J98781 .898 60276 J97DJ7

Jamtoe Strategic Hfogs Ld OTO 3005 (Hcng
Kcng Registari • $H26. 155438 J5S204
2638 .429303

Jan$ne Strategic Ktdgs LdCm Cum Pret

S800 (Hong Kong Re^steri - $124%
124.725 (20AU9J)

Jersey Bectodty Co Ld 'A' Ord £1 - £152
esiuq

Jessi«B PLC 72p (Ned Cnv Cum Red Prt

SOp - 96
Johnson ft Finn Brown PLC 1 1.05% Cum Fhf

£1 - 110f23AuS3)
Johnson 8 Firth Brown PLC 1 1% Ura Ln Stk
33.93 - £100 f24Au83)

Johnson Group Cteanera PLC 7.Sp (Net) Cm
Cun Red Prf IQp - 162 5 ^5Au93)

Jahnsui.Matihey PLC S% Cm Cum Prt £1 -

800
Janes ft SHpnun PLC 4S% Cum Prt 25p -

18
Jone^StrouXHldgs) PUT 10% Cum Prt Cl -

123 P3AU3J)
h*tmmg Motor Group PLC 3^5% (Fti4y

^2%) Cum Prt £1 - 5b F3AU93)
Kerning Motu ftaup PLC 4S% (Frrty 7%)
Cun Prt £1 - 71

Keooel CorporoOan LO Ord SSI - SF8.491
SS8^964 i287

>3np4ey ft Forester Group PLC 3.65% Cun
Prf Cl - 52

hOiea-Euopa Funa Ld ShsflDH la ft i SO 10
(Cpo 5j - S29U0

Kvaemer A.S. Free A Shs NK12.50 - M<274
763 9%

LaOtioke Group PLC ADR (1:1) - S2.99
Lunont Mdgs PLC 10% 3rd CUm Prf £1 -

I1JP3AU83)
Lana Seambes PLC G% la Mlg Deb Sfk 88/
93 - £39

Land Seewtoes PLC 7%% 1st Mlg Deb Sfk
airaa - cm%

Land SeculHes PuC 9% la Mtg Dai Slk 96/
2001 - £19*

Land Sacunnra PLC 8%% Ura Ln Stk 92/B7
-CS0COAU83)

LASMO PLC 10%% Deb Sfk 2003 -

£120225 (24AU931
Labowa Uatnum Mtoes Ld Od ROOl - 15
(2SAU93)

Leeds ft HUbeck BuVdmg Sodefy 13%%
Perm tot Searing Sts FIDOT - FI39%

Leeds Perourawn Bullana Society 13%%
Perm Ini Bearing £50000 - Cl46% 9

Lawto*jren(Pa>tomhlp PLC 5% Cun Prt 30c
£1 -56

Lawtagafaiffartnauhlp PLC 7%% Cun Prf
Slk £1 -S3

Ltonhest PLC Ctw Cun Rad Prt 20p - 79 81
Lbter K Co PLC 5% PrfiCmgei -54
LIT FUdtona PLC 9.47% CUn Red Prt 5p -

16 % % % % 7% %
Londui tnmnaUonal Baa PLC ADR (5:1) -

SI 7 (2Viu93)
London Steuttaa FLC Ord ip - 3
UxwhoPLCA0fl(im-S1* 325
Lookers PLC 8% Ow Cum Red Prt El - 118
LowfWm) ft Co PLC 8.75% Cun Cm Red Prt

£1 - 107%
Lowofftobort HJ ft Co PLC 875% {Net) Cm
Cum Red Rl IQp - 11 £OAu33)

MEPC PLC 3.65% Cun Prf Stk £1 -58
PSAU83)

MB»C PLC 8% Ura Ln SSt 2000436 - £101
(2SAU93)
UBK PLC 10%% VkB Ln Stk 2032 - £119%
McCutm ft Stow PLC &75% Cun Rad Prf

2003 £1 -46(Z5AU33)
McCarthy & Stone PLC 7% Cm Ura Ln SM
Bare*- £51 C73AU83)

Madam Oriental wtoraaoral Ld Ord $0.05
(Hong Kang Rag) - CO67 p3Au93)

Marks ft ^twicer PLC ADR fOTI) - £3334
Maks ft SpenoerFU 7% Cun Prf £1 -81

IS4AuB3}
Maks ft Spencer PLC 10% Cun Prf £l -

113
Manbote PLC !1%% Deb Stk 2014 - £123
PSAU93)

Mastan,7hompson ft CverUwO PLC 10%%
Deb Stk 2012 - £1 19% % (2SAu93)

Mwfava PLC M3R (4:1) S6^ 31 7 .124783
Merchant Ratal Group F9C 6%% Cm Uns
Ln Stk 896)4 - £82 £5Aif33)

Mercury IrttonUtonaf tov Trust Ld Ptg Red
Prt ip (Reserve Fund) - £60.7241 (20AuS3)

Mersey Docks ft Harbou Co 6%% Red Oeb
Stk 90/89- £98 (25AII93)

Mtoand Sunk PLC 7%% Subord Ura Ln Stk
83AQ - £98% (24AU93)

MUand Bonk PLC 10%% Subord Uns Ln
Sfk *3/98 -£102

Mkfaid Bank PLC 14% Subord Ura Ln Stk
2002/07 - £135 % 6 (25Au83J
MM Corporation Com Sha of NW - £4

(25AU83)
Mu41ow(A3 JJGroUS PtC 7H Cun Pit £1 -

05
NMC Group PLC WUrants to sub for Shs -

112 (25AU33)

NMC Group PLC 7.7Sp (Net) Cun Red Cm
Prl lOp - 118

Nteoraf Power PLC ADR (1(21) - S5373
(2SAu83)

National Westokrater Bank PLC 7% Cun Prf

£1-77
Natenal wraonnater Bank PLC 8% Subord
Ura Ln 80c 1983 - £100 % f33Au93)

Natkxul Weetmlruier Bark PLC 12%%
Subord Ura Ln88« 2004 -£131% %

Newcastle BMdtog Sodety 12%% Pam
totoest Bearing Shs £1000 • £137%

News totunsBonel PLC 4.9% (Ffnfy 7%) la
Cum Prf £1 -71 (S3AU83}

News totematkxnl PLC 8% 2nd Cum Prt £1
- 81 (25Au83)

NewlonChambers & Co Ld 33% CFtrdjr 5%)
to Cun Prf £1 - 46 (25Au93)

Newton MB Ld 6% Cum Prf £1 - 18 (24Au93)
North ol England BMdng Sodety 12%%
Perm tot Brextog (£1000) - £134% %

Oceorfcs Group PLC 9%% Cum Red Prt

1993 £1 - 130 (23Au93)

Od Court tmemaixral Reserves Ldfhg Red
Prf 90jn(Deutachwrartc Shs) - DM87.426
£SAu83)

OM Court toumariond Reserves LdPtg Red
Prt SOJthSpwtoi Pesetas) - PT364239
(26AU93)

OM Court kdamatlond Reserves UJPlg Fled

Prf S0J)1(S<radHi Kron$ -SK1863(am
Ontario & Outoac Rateray Ca 5% Bonn Deb

SfMtot GM tv CPJ - «S0$
PSfT PLC 8% Cum Prt £1 - 100 (2SAUS3)

Padfc Gas & Bectric Co Sto of Cam Sd> $5
- $353$

Paanaunt CamnuteaBons Inc Com Stk $1

-S62%$
Pawand Textie(Hidgs) PLC Old 2Sp - 220
Pakfand Textle(F8dg9) PLC 42% Cun Prf

£1 -57
F>atarsan Zocharus nC 10% Cun FM El -

130%
Peel Ffdgs PLC 10% Cun FM 50p • SB
Peel Mdra PLC B^% la Mlg Deb Six 2011
-£111% (24Au93)

Peel FMga PLC 5,25% (Net) CnvCuoiNon-
Vlg Prt Cl - 111 3

Peel South East Ld 8%S Ura Ln Stk 87/97
C85C24AU93)

Peel South Eaa Ld 10% id Mtg Deb Stk

2026 -£110$
ParurtsUar S Oriental Stean NavOo 5% Cun
PM SO, -£56

Partradar ft Oriental Stean Nav Co 3%%
Deb SUfftorp) - 07

Pertdrs Foods PIC SpfNeg Cun Cm Red FM
lOp- 1101 06

PetroSna SA. OTO Shs NFV (Reg) - BFB374
Pelroena SA Oral Shs NPV (ft m Denom 13
6 10) - 8F9374 400 3 12 5 25

Platotoook ftoup PLC 6.75% Cm Prl 81/

2001 IOp-91 P5AU93)
Pokphand (CP.) Co Ld Shs 8035 (Hong
Kong Regtdxred) - SFC3305S3 (23AU93)

PorUmouthaSundertand Newspapersfk.C6%
Cun Prf Slk £1 -98

Potgtetowust Ptattounw Ld Ord RD.025 - 230
(24AuS3)

PowaGen PLC ADR (Ittl) - $89% (20Au93)
Pressac Hoktngs F’LC f(L5% Cun FM Cl -

123(23Au33)
Quarto Group toe 8Jr5p(Net) CmCunRadShs

ol PtdSfa $0.10- 180
REAJftdgs PLC 12% Cnv Ura Ln Slk 20M
-£B6P5Au«5

RPH Ld 53% (Fmly 8*6) Cton FM £1 - 90*2 2
RPH Ld 4%% Ltos Ln Stk 2004/09 - £30
FTTZ Corporation PLC 3325% 'A* Cum FM

£1 -SD(23AuSft
FTTZ CorporaHon PLC 33% -S' CUn Prt

EIIReflO -57 pOAu93)
Racel Bacbonkji PLC ADR (2:1) - $7%
Rank Orgaidatkxi PLC ADR (in) - $1122
(24AU99

fleraomes PLC 825p (Net) Cum Cm IM
12Jp • 43 3 5 6

Fiainws Group PLC ADR (31) - *1%
POAU93)

RecWU ft Cdmoi PLC 5% Cun Prf £1 - 56$
S$

Reed tatomattond FLC 35% (Frrty5%)Cum
Prf £1 53(23AuS3)

Reed Intemarional PLC 325% (Ffrty 5%%)
Cum Rad FM Cf - 68 p4Au93)

Read totwntmonal PLC 4j8% (Frrty 7%) Cun
Prt £1 - 80 C24Au93)

Flegia Property Ffldgs PLC 8%% GM Ura Ln
Stk 1997- £99% (24AU83)

Hcmos PLC 4% Cun PM £1 - 38 [23Aua3
Fbchoida AC 5%% CUn Pld 7Sp - 33
P3AU95

Rcsxw PLC 11%% Cum Prt Cl - 133 42%
Rotate PLC 9%% Cun Prf £1 - 110
RusadtAtoxaxtort PLC 525% CunCm Red

Prf - 65 CSAuSS)
SCEcup Shs of Oam Slk of NPV - $23%
P0AUB3)

Saatcrt ft Satocht Go PIC ADR (3:1) -

37.15$
Saatcd ft Saitoh! Co PLC B% Cnv Ura Ln
SBfSOIS- C73pSAu»»

SdraburyU) PLC ADR nm - *7.67 (ZEAuSS
Scanbortc Hdgs PIC 72Sp PM)Cm Cun
RedPrf20p- 10S{2SAuS3|

Scarbortc Ftega PLC 5,75% Cm Cum Red
Prt £1 - 132

Schoa PLC 8^% Cun Red Prt 2001/05 Cl •

111% P3AU93)
SACO PLC 5<«% cm Cun Rte Prt 2008711
£1-101

Sdwodw Japanese named Fuid Ld B3R (to

Oenora 100 She ft 10000 Sh$ - ST2S
(20UI90}

Schrodas PLC 8\%Um Ui SUf 97A0Q2

-

£104$
ScottMfi HvUo-Beatric PLC Ord SOp - 3733
21 %4% %S1 568.19 % 7

Scottish MuUupuhtui Property PLC 10%%
1st Mlg Dsb Slk 2016 • £112

Scodfah & NewcasM PLC 4£% Cum Prf £1
-74

ScottrtR ft NewcastleRC &425% Cum FM
£1 - 1Q2C23AU93)

scotteh ft Newcaaie pic 7% cm Cun FM
£1 -215 6.11

Scotttsh Pcn«* PLC Ord SOp - 3SS 7 B B %
% 9 9 -18 % % .68 SB. GO 80 % % .68 1 1

.18 hM 2
Sewyam CtetAwe PLC 12%% Dab Slk 2012

- £139 (25AU93)
Seas PLC 4J9M (Fmfy 7%) ‘A* Cum FM £1 -

74 0OAuS3)
Second Market tovccumul Co PLC 2%%
Cm Ura Ln Sfk 1894 - £142 (20Au83)

Securicor Sop PLC 4JS5% Cum Ptg FM £1
-£)30(2QAuS3}

Severn River Crossing PLC 6% Index-Ltohad
Deb Slk 2012 - £118%

SIM TraneportftTradtogOo PLC Ord She (Br)

2Sp (Cpn 1BC$ - 863 &5AUBB)
SbaO TranapOrtSTrtetogCo PLC 5%% 1st

M|M£1 -63
StMd Qmup PLC Ord Sp - 12 C23At£3)

ShfaM Qnup PLC 534% PfaOCm Cun Red
Prf £1 - 23 (24/W83)

Skftaw Group PLC 7%% Una Ln Sfk 2003A8
- S83 (24Au93)

Shnon Engineering PLC 635% Cum Red FM
81/96 £1 -84e?*AiriKg

Sknon Engtaeanng PLC 9%% Oeb Stk 92/87
- £89<23Au83)

600 Group PLC 4S5% Cum 2nd Prf £1 - 61

800 Group PLC 11% Uta Ln Slk 92/97 -

£100 (24Au93)

WteftiW ft Company Sha of Com Sto»

-

S11&645 (2SAtd3)
Westfand Group PLC Warrant* to sub for Od

- 147 8 50
Wfatoreed PLC B OTO 25p £11.575

(24AbB3)
WWbiete PLC 6% 3rd Cum fM Sto £1 -68
gUl83|

WWxnte PLC 7%% Had Deb Sdc 89/94 -

£88*04*193)
VWiBxeud PLC 5%% hd Uhs Ln Sto - 080
CSAOB3)

WhSbraad PLC 7%% Uns Ln Sto 85/89 - £99
WMbnul PLC 7%% Ura Ln Sto88/2000 -

£101
VHtexetePLC9%UralriS8(97CT01
£102

WMtbrate PIC 10%% Ura in Sto 200005

-

£116%$
WhtecroR PLC <1% Cun IM £1 - 40

(23AUS3)
Wtowy PLC 7% Gum Prt Cl - QL55

souawn, PLC 8 7Sp Cun Cm

^oup PLC Cnv cun Rte

"SmBedPHCf - >77 I3SAU33F

Rute 535(2)

wnfamsHdgs PLC 10%% Cum PH £1 - 136
(20Au93)

Wto Curoon ftaup PLC ADR (5:1) - 07%
1782

Xerox COR) Com Sto $1 - $7286 B4Au83)
Yoik Waterworks PLC Wurants «n sub for

Ord - 138 (2GAU931
Yortome-Tyna Teea TV Hdga PLC Wts to

sub tor Ord -47
Zambia CaraoMtote Copper Mnas ld*8*
Ord KID -240$

Investment Trusts

Stdpton Buttdng Society 12%% Perm tot
~ 1 - £133 %Bearing Shs £1000 -

Srreth Now Court FLC *A* Warraits to sub
torOrd-135CaOAu93)

Smith New Court PLC 12% Subord Ura Ln
Slk 2001 - £113 (2SAU83)

SmKh (W>t) Groifti PLC *B* Ord lOp • 91

2% 3 (2SAUS3)

SmthNtoe Bcochem PLC ADR ©:1) - S328
SnteMne BeecMm PLCVSrrtthHtoe ADR

(5:1) ' $29849025 87*02 81 % .748008
Smu«l(Jteeraon)Group PLC 10%% Ura Ln
Slk 7S/B5 - £95(23AuS3)

South Staltudshte Water FfldgsPLCWfa to
Sub lor Ord - £> 0/4 (2SAu93)

Stag Furtlure Hldgs PLC 11% Cum Prf £1 -

84 (23AU83)

Staidord Chartued PLC 12%% Sutxxd Uns
In Sto 2002/07 £126

SusdrfteSpMkman PUC 9%% Red Cun Prf

Cl - 80 (25AU93)
Swlra(Jtihr4 ft Sons Ld 6i3% CUn FM £1 -

68%
Symonds Engineering PLC Ord 5p - 23
T ft N PLC 10.1% Mg Deb Sto 90/85

-

C99%e4Au39
T4N PLC 11%% Mlg Deb SIX 95/2000-
£107% PSAuSOO

TSB Grtxft) PLC 10%% Sutxxd Ln Slk 2008
-£120%

TS8 F«f Samuel Baik Hrttong Co PLC8%
Uns Ln Sto 88/94 - £99% I24AU33)

Tote ft Lyle PLC 6%%(455% plus Bx cmd-
ifiCun Prt Cl - 72Q0AU33)

Tarkv Woodrow PLC 9%% lot Mlg Dte Sto
2014 • £109 1

1

, (24Au93)

Tennessee Gas Pipeflne Co 10% Sdg/5Cm
Une Ln Stk 91/95 - £135 (25Au93)

Tesco PLC ADR (1:1) • S382 (2SAu83)

Tesco PLC 4% Uns Deep Disc Ln Sto 2006 -

£69% % (24Au33)

Ttutend tatEmaHonal Fund Id Ptg Sa $081
(DR^ tb ft) - S21 % 2100021625 (24AU9Q

THORN EM PLC ADR (1:1) - $1488
Toots Grout PLC 4%% Pap Dob Slk - CSS
Town Ceram Securities nc 916 Cm Ura Ln
Sto 96C00D - £250 (24AUB3)

TaaerjCundejrftftmoun Estates F’LC5%%
Cun Prf £1 - 55 C24AU33)

TraMga Home PLC &575% Cun PM £1 -

82% C5Au93J
Trafalgar Huise PLC 8% Uns Ln Stk 94/98 *

£958
TTaWgar House PLC 9%% Ura Ln Sto aiOOf
06- £103

Trafalgar House PLC 10%% Ura In Sto
2OT1A16 - £100 3

Transatlantic Hjldtags PLC ACm FM SOp -

£3 (90AU93)

Trasaifanllc Heddtogs PLC B 6% Cm Prf £1
-98

Traraput Development Group PLC 12%%
Ura in Stk 2008 -£120$

Unlga* PLC ADR (Iff) - *5%
Unlgate PLC 485% Cun Prf £1 -80

{23Au931

Urtgota PLC 5% Uns Ln Sto 91/96 - £9*
(2SAu93)

LMgate 6%% Ura Ln Stk 91/90 - £98
Untovw PIC ADR (4:1) - $83% (MAu93)
Urvon tatemaUaiBl Co PLC 6% CunM Sto
£1-41 (24Au93)

Unisys Cup Cam Sto $081 - $108$ A$
United Ptortabons Africa Ld Ord R080 -

£0.18 <24Au83)

Value ft income Trust PLCW/auto 80/94 to
uta far Ord - 39 (23Au9^

Vodafone GriXta PLC ADRflOrt) - $88%
.197127 % 783 % 887087 8

Wt*« ftBenbato PLC B%% Cm Cum Red.
Pri 26p - 118

WaftcerfDiamas} PLC Ord 5p -27 P5Au93)
Wertxxg FS.GJ ftaup F*LC 7%% Cun Prf £1
-105 % % 7 P5AuS$

Wartxxg (&Q) fttxta PLC Cnv DM 2Sp -

625 (24AOT3)

Watmoughs(Hdg$ PIC 8%% Cun Red Prf

2006 £1 - 108 (24AuS3)
Weftcome PLC ADR 0:1) - $11.05

Baflii GRfcnd Japan TrwtPLC Wtew Sub
Ord She - 190 3

Batoe GVtord Shta Mppon PLC MfanenK b
aub for OTO - 1 15 6 (23AU83)

Brfflah Assets Trite PLC 'A' 5% FM
StofCUT*- £B2(24Au93)

ftSh^rets Trust PIC BjJlies Index ULS
2005 10p- 148 (23AU93)

Bnrateraa taves&nert Trad PLC Wts to SUj
for Ord - 48(20Au93)

CajXtrt OeeringIM PLC Old 26p - -488

China taveeanem ft OevetofanmiPd LdRte
PtPo FM(PByP(*Tra»in Uinlto 100) - SS%
P4AU83)

demenie Korea Emervno Growth FundSbs
$10 (Reg Lug- £789 * 11% 11%

Dunedta (ocame Growth fov Tat PLC 3%%
Cun ftf Stk - 2S0 &3Au93)

Edfobugh tovestmem Tnat PLC 11%% Oeb
Sto 2014 - £137% pSAu33)

Entpah ft Soottbh taverners PLC 885% Deb
Sto 2023 (FPML-7/W93) - £102 % P*Au93)

Entffah National taveatment Co PLC 9%%
Deb Sto BU98 - £88% 00*03)

Fkfafity Euopeori Values PLC EQrtty Linked

Uns Ul SK 2001 -138
Rnsbury SnaSer Crf* Trust PLC Zem Bv Pri

26p - 175% 6
Ramkig Japeneae Inv Knot PLC Mils to Site

lex OTO -110% 12%
Govett Strategic Inv IVust PLC 9%% DebSto

2017-£118d
Hactxox taveibnuit TradPLC 5% Cun FM

Stk £1 - 58 (2SAU93)
Hunprian bnadnwnt Co Ld Wfanants to wb

ter Old - $X49 !?3A*£CS)

ImetexsCtettri Trust PLC 7%.% DteSto
02/97 - £99

Lamd Select kwevtmM Trust Ld IRg Fled

Prf 0.lpOoM Acte* Find - £13.13
P4Au83)

LazaTO Select investment Treat Ld P« Rad
FM O.lp UX Active Fund - £138 |24Aa93)

LazaTO Select tarattnent TkuM Ld Ptt Red
Prfaip UA LigUd Assets Fund - CIO
{23AU93J

Lazud Select feims&mr* Trite Ld Ptg Rte
FM (Lip UK Index Fund - C1456 14.61

(2QAa90)

Lazud Select taveshnent Trust Id Ptg Rte
Prf0.1p US. Index FuTO - C18.15 18.17

3»u93)
Lazvd Select tavestmu* Trust Ld (kg Rte
FM aipJvwi Max Fuxi - 028.4 31/4

GOAU93)
LazaTO Srfect Investment Trost 18 Ptg fled

Prf 0.1p Euope index Fund - £1527 1532
(Z0AUS3)

London ft Si Lawranoe bwwUMnt PUCOTO
Sp - 154 (25Au33)

Ftew Guwnsey Secuttfae Trite Ld OTO 2Sp

-

106 PSAu93)
New Thrognarton Tnte(19B3) PLC 128%
Deb Sto 2008 - £128

Now Thropnorton ThMflHS) PLC Zero Cpn
Deb Sto 1898 - £88% PS/UB3)

Partus French JawMbnenl Tiuat PLCStn "A*
Mterarts to sub tor OTO -49% 1 (25AUB3I

tatoas French tavestowit Trust FkCSus
*8- Wanants to tub for Ord • 37$

Rfohto and tssura Inv Trust PUC 5*2% Cur
Prfn -90

Scodbh Eastern bar Trustn£ 4%% Ctxn
FM Stic - ESI (24Au63)

ScotSsh Mortgage ft Trust PLC 8%-t4%
Stepped tattnat Dsb Slk SOSO - £151%

Scottish NteonM Trust PLC 10% Dsb Sto
2011 - £112 (24Au83)

SecurtOe* Trust of Scotond PLC 4%% Cun
FM Stk - £68 (23AUS3)

Sums Smnr Cora TsO>LCOd
SDp - 137 7 42 (25Au83B

Shbss FSgh-YIrtdkig S/rtk Co's TsOVts to

Sub far Old -43
Shires bweshnant F*LC Wfanants to stoi far

OTO -85
Sphere InwsfaMM TiuatAC Keted Mto

rants to sub far OTO - 3 pSAu83)
TH Ctty of LcxKtan TiwtAC «%% Dab Sto
20£0 - £123% (24AU83)

Throjawnon Trite PUC 12 5/16% Deb Slk
2010 - £135 (24AU33)

Ifadown hraestment Co PLC Ord 25p - 522
Mton (meauwntGoAC 8% Oeb Sto 86168
-£101%

W4»r Investment Co PLC 8%% Dab Sto
2016 -£107% 8

Adnams ftCoAC •B* Od £1 - £23

^Stte.TanroQ^^W 91'

Ann Street Browtete Co Irf OTO £1 ossa

hLd Fodtote Chib PLC Od £1 - 4275

B^fovrcatmrt CkXte tocura

e^-S^SiCJiStorftagBdFd
-0X4792080.484

BfocweHolifata* ACQro IP-^-0
Chaste Btmds Coma (TV) Ld OTO Sp - EDA4

PLC OTO 2bp -

DoHaon Hdgs PLC Ord top - £* *XC

EssSname Water Co 6875% lot Cum Bod

IM -E1J09 1.T M2
Biot ffiU PLC 75% Wsfl Cm Cum Rte Prl

Cl - £07 (2Q0u93> _
Eaehmn PLC OTO -dll OGNOT,

„

Feiall hwmaboraf 5{»aa3« IP '

Gender Fhwr Resouceo PLC ^ ' DO-03

Gkoucho Oub London PLC OTO lOp - £1X4

O^fLs Light Co Ld Od top - £0-57

Guwrraey Press Co Ld OTO 10P - d%
C0AU93]

MVESCO M/ MalTOMl Ld Japan Income

ft Gtewth- £2-103 (20AUS3) _
Ktenwcrt BoraonfW) Fund Urn Cfteteenfal

tmvum Fund " DM2J141 (25Au93)

KMnwart BrnsanftaQ Fund Man H Inc Itada

Bond Fd £7.336 (24AU93)

KJwrrworT Benson/W) Fuxl Man KB 081 Find

- £1547 (20AU93) _ . . . .

Nunwori Beraofl(fof( Fund Iran aratetfc wv

Fd - £1 389 (20AuS3)

Msr^ss,ss»““w
lam Gtetta PLC OTO Cl - £16 |HMH|
La Riche's Stute Ld OTO £1 - CL? CSAu93)

Item ft Overseas AC OTO Sp 0X06
Uutoe ft Meicaritle Secuntxs PLC OTO

b£O20-£1.15 12 1J21%E1J
Marcuy Fund hian$sleol Mar) Uercuy Int

Bond Fuid - £06486
UotHk tatemshand Group PLC (M 1p-

ax39 04CNWuS3)
Ncxtn West ExplarteKxi PLC OTO 20p -2

P04r4»^
Pari Andean FleeouueeAC Ord ip £DJJ7S

PtopsteaKfarasy) Offshore Aslan Smafter

Iterites • £0619475 (23Au33)

(MteuafiJuaeV) OHshanr UK Growth -

S256J (£3AtS3) £1656832
Ffarton tatontefotel PLC OTO Cl - C8
05Au93)

Rzngn Fbotote CM PLC OTO lOp - £165
(25Au83)

RteOert Fboibal Oub AC C Dob Slk £1500
• £1500 pofoiq

RoOncrtkt Asset ManaflamenKCO OW Court

Ifaa UK Ctf* fttad - ClJD37 (25AU93)

Schroder Marugarram ServfcesfGoemJSchro-

dsrEuopowr Bond - E7D8126 7265408
SAxi HetoKd OTO £1 - G» 1 (2MOT3)

Stoect MustaBt PLC Ord 2%p - £0675
Selea taduetrtesPLC New CM 7%pC!%p

Regd) - £003 (Z5Au93)

Shepherd Neame id *A* OTO a - £5.1

Saufaem Newspapers PLC Ord Cl -E268
Soutoun VecheAC OTO IQp 80.175

ppjhig^
Tareu Itebmak PLC OM £1 -£S%56
T V-am PLC CM Sp - £0206
Tynrtte tnurnaOoralUraey) OK Fund -

fjjjl|am
UAPr-tnfak* PUC OTO 25p -£0.745 0745

(25XU33)

Vista Enfarfjssitetfs PIC Ord 6p - 0X0075
(24AU93)

wartxxg Asset Maragemwit Jersey Msrcuy
*"1 GoM ft G4MrdM - JL1B77 (20Au93)
“*t Ld ‘A* NonV OM 2Sp • £12J 124

RULE 535 «)(H)
Bargafea mafkad fci nacurrfioa
where prtodfMlmtetot ia eutaUa
the UK and Raptddc of Iroiaod.

Quotation tas not boon srantod in

London and deTObigs are not
reeendad bl ffw Official Lbt

Miscellaneous Warrants

Auaktea ft New Zartond Banking (%> Ul Wts
Hg to Oofaa Myer OM 28«e* - SA24
(23AOT3)

USM Appendix
BLPOop AC 8p (NeQCm Cum Rte (M
IQp -72

Barror Homes GroupAC OTO IQp - 68
C&3AUS3)

Oeckaotiani Orxta ACWrarants Miufafcx
Oro- 1 P4AU89

Cooper Oaries Group PUC Ord 50p - 88
QSAuB3)

Oahoto Group PLC OTO K026 - IBU6
FBD HoMngs PLC OTO IrSOLSO* El-88
ffSMSS)

Gtebs Mew PLC OTO 25p - 320 6 30
p5Au83)

Aroadfa Uranta AS(X1445$ (25/H)

Bsorfi Potritewn ASO.1216 (24AQ

Bows Cascade $21$ P4/»
Bolton Propertlte MP 5,2.503

Caw RangeOf ASa.7834

CfaurcbBRee. ASQ3S7 04/$)

Oqr Oeveiopiireifs S3DI1 (23W)
Camwst Ckm A £11%
Canweat Ctosa B £12
Ctidgsn AS262 p4AQ
ttdwrBtalrc 157(24/8)

D itogi Boe.AuatOessAA$L388 (20/B)

Far East Hotota MOOS13835$(LB13a38
Raast laba S32387 p4A»
FtR»54$pCM9
Gen. Securttsa Irw. SSU888 (20/B)

Hwara North Wed 13%
High Ftetaa S1 1 %$ (24TO)

kfaho Power $31%
Keyotone fat S23%$
Kutrn Mdya« 42$ £3/5)
LdghkxiHUgo.AS2.Q2 (20/8)

Mageten PeL Austaala 100 (2S/B)

MO(p2 Untag A$B3 (24/S) -

Mugss Wnfcig AS4.71 (24/8}

North Andws Utaaa 560 (23NQ

OceeriBwii g M. £10% (254)
0« Sewch AJ0.71fLQ.7T82
Ptoteora Mntag B25 (£3/q
Petroleum See. Ausktea AS0242
Sapphke lines 8 (MQ
SeagTO Energy $32 (23/Q
Seraomtefo BecL £28% (25/8)

Utto PteiWtaM MS368 (2Q/Q
VHmtOono.16
wrattegtan Ntearte $23% (206)

By fWnrUrafae of lira Stock Bteawge Gomcfl

ow to get one million
of city

office accommodation
through your letterbox

If you're thinking of relocating your
business, we can easily, cut the
problems down to manageable size.
Our Property Register gives

comprehensive details of office
accommodation for lease or sale in

the city centre. Including locations,
descriptions, sizes, prices and
contact names.
And it is revised and updated

every month., What's more, it s Free.
.
AH you need do to receive your

copy of the Property Register is
register your name below.
Or call Kay Exton on 061-236 1166.
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CENTRAL

MANCHESTER
DEVELOPMENT
CORPORATION

i

Please send me a copy of the Central Manchester Property Register.

NAMEiMR MRS'MS/MISSl- .

I

I TITLE

I
COMPAMV

ADDRESS— .... ^
F.T. 27M~j

posTcooe TEL No

I Send tor Property Register^ Central Manchester DevelopmentCorporation. Churchgate House. 56 Oxford Street
J
ManchesterM 1 6EU. Or telephone Kay Exton, Commercial Devetepment Manager, on 061 - 236 1 166.
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LONDON CYrUAMftB 13

By Terry Byland,
UK Stock Market Editor

A STRONG bond market and
buoyant stock index futures
fading provided the platform
‘?L a renewed advance in theUK stock market yesterday,
driving the FT-SB Index
through the 3.100 barrier to a
2JS.

C
i?

si
E® peak of 3-100-6-Wim sterling very firm and

confidence m economic recov-
ery m the UK strengthened by
a bullish survey of business

£y. ^federation« British Industries, the Lon-
don market brushed off a less
epcoima^ng performance fromNew York.

.
investors* belief that infla-

tion will remain low and that
European interest rates are on

Bonds help FT-SE to closing peak
Account Deanna Dates

*ftaiMte
Aug 18 Sroa Sap »

Opta rtorfrawrara.
a«p z sap is Sep 30

Uut OMtkigK
Sap 3 Sep 17 ta 1

tens* Carr
Sep 13 Sap 27 Oct >1

•Href flare rfmltogi
tMtuteates

iWtHtpUtm
•wSar.

the way down, despite the
Bundesbank’s refusal to cut
key rates this week, brought
powerful gains in UK govern-
ment bonds.
At the long end. bond prices

gained around l&. bringing
yields down to around 7.2 per
cent. Short-dated stocks held
steady but a gain of % in Index-
linked gilts implied inflation
concerns have not disappeared.

The bond sector appeared lit-

tle affected by the bank of
England's derision to issue a
further £800m of existing bonds
for dealing next week.

Equities opened higher and
were quickly spurred further
ahead by gains in the Septem-
ber contract on the Index
which encouraged arbitrating
between futures and underly-
ing equities. Excitement, and
share gains, were fuelled by a
shortage of stock now impos-
ing severe problems on market-
makers and would-be arbitra-
geurs alike.

A new intra day trading
peak of 3,103.0. pins 23.8 on
overnight, was established just
ahead of the Wall Street’s
opening. When the Dow Indus-
trial Average came in with a

** 1983

fall of 16 points in UK hours.
London softened very slightly

to end the session a net 21.4

up.

This week, the second leg of
an equity account extended to

cover Monday's Bank Holiday
in the UK, has seen the Footsie
rise by 43 points of 1.4 per cent
But tbe US buyers, who have
been driving UK equities ahead
this week, played a quieter role

yesterday.
Also at a new peak was the

FT-SE Mid 250 Index, 18.6

higher at 3.513.3.

Trading in non-FootsLe
stocks, the favourites of UK
private investors, made up
around 60 per cent of the day’s
Seaq total of 529.2m shares;
Thursday’s 670.9m Seaq-traded
shares represented £l.42bn in

retail business, a very profit-

able level for the UK securities

industry albeit below Wednes-
day's record £2Jbo.
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Wellcome
against

the trend
DRUGS GROUP Wellcome
moved against the market
trend after reports that a bro-
ker had turned cautious on the
stock.

The shares, which moved
sharply ahead throughout last
week and the early part of this
week after US investors turned
buyers of the drug sector, fell
10 to 733p in early trading yes-
terday on suggestions that
leading agency broker James
Capel had adopted a more cau-
tious stance. The broker was
also believed to have trimmed
its forecast for the current year
by £5m to £650m.
Bargain hunting and

strength elsewhere in the stock
market helped Wellcome
reduce earlier losses and the
shares finished a penny lighter
at 742p, in trading of 1 5m .

Several analysts appeared
likely to remain cautious on
the stock in the near future.

They cited stifler competition
for the group from rival Snrith-

Kline-Beecham. whose new
Herpes drug Famcyclovir, to be
launched early next year, is

likely to be a strong competitor
for WeDcome's Zoviarx, which
currently provides the group
with around 36 per cent of
sales and about 50 per cent of

,
.
profits. SmithKline Reecham
“A" closed 12 up at 461p.

Lasmo active

A mixture of IK buying and
a run to catch the bull market
proved a powerful cocktail

which pushed oil stocks ahead
amid substantial turnover.

Action was greatest in the

secondliners with Lasmo
reaching a hefty volume of
9.5m. After a recent run of
large dally trading volume and
steady price gains recur-
rent bid rumours, one analyst
said that a professional and
concerted bull raid appeared to
be taking place in the stock.
“Bid rumours and options faiiir

have been Seeding the frenzy,"
he said.

Lasmo climbed TA to i5S*Ap
and marketmakers looked
towards the US for buyers.
American investors have
increasingly viewed the UK oil
sector as undervalued com-
pared with their own domestic
stocks.

Enterprise OQ also benefited
from transatlantic interest
boosted by a very positive
stance from SG Warburg. The
broker sees Enterprise as one
of the soundest based stocks in
a sector expected to bounce
after underperforming the
buoyant market Enterprise, a
tightly held stock, moved up 29
to 4£0p in turnover of 2JSm.
Cairn Energy had a successful
day with Strauss Turnbull

going positive and it added 5 to
close at 60p.

Burmah Castrol went up 13
to 785p ahead of interims next
Thursday.
The larger oil stocks were

slower off tile mark, with BP
losing a penny to 320p and
Shell pushing up 4 to 6?8p.
News that Zeneca had

received a UK licence for its

heart drug Zestril attracted
investors and the shares
firmed 5 to 7i4p.

US buyers early in the ses-
sion. together with a lack of
stock later in the day, saw
Glaxo jump 16 to 583p, as 4.8m
shares were dealt
Shares in chemicals com-

pany Brent International fell 7

to 116p, as the market reacted
to an 86 per cent slump in
interim profits, a warning from
the chairman about full year
profits and the departure of tbe
company’s chief executive.

The success of Renters'
£350m share buy-back offer

boosted trading in the stock
yesterday. The shares jumped
32 to l552p.

This week’s good results

NEW HIGHS AND LOWS FOR 1993

NEWMOHS (S23.
BRITISH HHM (tat OIHEB FKHJ MTEREST
» BAHJCS n ABN. Scot. SVpc PL Da
9*pe PC BREWERS 0) OonWilMWd,
Room Ins. Scot 3 Newcastle. WhttnMj,
BLDG MATLS a SMAakl Mill*. Tarmac.
BU9NES8 SERV8 (4} BodoamL Chubb. MTE.
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Northern, Northern he. Scot Hrtfro. Scot
Power. SMOosnl. Sth Western. Yorkshire.
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OMtatO-

from Guardian Royal
Exchange reverberated
through tbe market, pushing
the stock up 9 to 222p.
Among transports, a positive

review on tbe sector from SG
Warburg benefitted NFC. and
the shares moved S ahead to

277p. Speculation of a cut in

French interest rates boosted
several stocks with French
interest. That list included
channel tunnel operator Euro-
tunnel, whose shares gained ll

to 477p. General investment
support was seen for UK air-

port operator BAA and the
shares moved 19 ahead to SISp.

Securities house UBS was
said to be positive on Inchcape
ahead of interim figures next
month. The shares firmed 8 to

568p.

Bass lost 9 to 502p as James

Capel turned negative. Allied
Lyons, which in tbe previous
session made solid gains, con-

tinued upwards with a rise of 5
to 633p.

Hopes that consumers would
play a leading role in tbe
recovery helped maintain a

firm stores sector. Kingfisher
pulled back ground lost in the
previous session and moved
ahead 13 to 678p while Marks
and Spencer consolidated an
already strong position with a
rise of 4Vt to 377VrP- Dixons
gained 4 to 237p as did Dunhill
Holdings which reached 401p.

Good holiday bookings
pushed Airtoors upwards,
adding 20 to the stock which
reached 399p. Investor confi-

dence was enlivened by Air-

tours out-performance of the
sector in package bookings.

CHIEF PRICE CHANGES YESTERDAY

London (Pence)
terns

59

60

39

Cranswick .. _ >93 + 9

460 29

tear FunUura 166 + 10

Etratunnel Us 477 + 11

60 4
rWGECn — 150 9

Greycoat — _. S + 3
Lasmo 153* ?fc

16

8

1J

11

29

4

Falls

Brant Ind .... 116 _ 7

ados 103 15

Fytfes . 105 5

Lee Refrigeration ?60 - 13

Pegasus ... 182 9
Sage Group 395 - 15

Mansfield Brewery 216

Piet Petroleum 134

SftanHs & Wfvran 1» +
SmRn New Court 328 4-

Waste Management 659 +
West Trust 41

The recent honeymoon with
the market epjoyed by Bar-
clays after the appointment of

Mr Martin Taylor as chief-exec-

tutive designate began to
crumble with Smith New Court
advising a switch from the
stock into Lloyds.
But Mr Martin Green of the

broker said that the position

was bora out of a warming to

Lloyds as opposed to a cooling
with Barclays.

In an almost straight rever-

sal of fortunes Barclays gave
up 6 to 50Sp in moderate turn-

over of 3.5m while Lloyds
added 9 to close at 559p with
1.6m shares changing hands.
TSB, which announced the

sale of its car rental business
EuroDoliar, gained 3 to 203p.

Further appreciation of this

week’s sale by international

mining group RTZ of most of

its Pillar business for around
£800m brought a further
advance in the shares. They
gained another 10 to 734p. MB-
Caradon. the purchaser of tbe
businesses, appreciated 4 to

340p.

MARKET REPORTERS:
Joel Kibazo,

Christine Buckley.

B Other statistics. Page 9

EQUITY FUTURES AND OPTIONS TRADING

BRISK trading in stock index
futures provided the opportu-
nity for substantial arbitrat-

ing In equities yesterday,
writes Terry Byland. However,
traders said that once again,
severe shortage of stock in the
underlying blue chip stocks

had hampered dealing.

The September contract on
the FT-SE Index traded 8,585

contracts, below Thursday's

total, but still a healthy figure.

Gains in the contract led the

stock market ahead, taking it

through tbe Footsie 3.100
mark as September moved to

its day’s peak of 3,123, at
which stage it showed a pre-

mium of 20 points against
cash.

However, futures settled

lower and at the close, Septem-
ber, at 3.108, was almost in

line with tbe fair value pre-

mium of about 7, which allows
for carrying costs and divi-

dend flows. Wall Street's open-
ing weakness took the shine

off London futures.

in traded options, activity

focused on the Footsie option,

where volume rose to 9,049
contracts from 7.098 the previ-

ous day, with the Euro Footsie

recording 2,490.

FT-SE Actuaries Share Indices

FT-SE TOO
3100.6 +21.4

FT-SE MID 250
3513.3 +18.6

RISES AND FALLS YESTERDAY

FT-A ALL-SHARE
1537.57 +9.74

*°S Z7 A«ZB Aug S JtagH ago

FT-SE TOO 3100.6 *0.7 30702 30792 3049.3 2312.6

FT-SE 1*1250 35133 40S 3*94J 3435J 3474-2 21525

FT-SE IM 250 CS InTim 3ES5 -»4S 3S0SJ 3507J 3436.1 22023

FT-SE-A 350 15622 *0.7 1M2JJ 1542.1 1S2B.4 11145

FT-SE SBMBCap 178356 +02 1777.73 1771.60 1763-76

ft-SE SonBCav u fewTnB 1777X5 +43 177182 T76S21 1757.66

FT-A ALL-SHARE 1537.57 +0.6 1527.83 1527.50 151444 1Q96JO

I CAPITAL GOOOSpto 1099.13

ZBkSAglBMBipq 118000

3 Ctattacttm, Comtrocfiertga) 104172

4BecMattf1fi) 313126

5BedRnfc3081 299409

6 Bumwmg-»eroyaee
i7) <58.85

7Eoglwenfip£flnerRi48) 631.11

6 iMbD & UbC4 FamagiHB *6736

9MrioisC0l 46128

10 Mwr taduarnbow 22Mai
2i ausmm gbooppki i7sub
SSBoEwar&iMIOkWenGS; 2052.19

25 Food tMntzatetfS) 1386.54

25 Food RNKlnen7} 3077^0

27H8SH1 & Wws«t*i30) 356036

29H«t and DBRfWI^ 142996

30MMW3S 21«TS7

31 PactafitaO awl Paoef(Z*I S2S3'

34 SHKS391 1274J6

35 7«des03* 83637

40 OTHER EROUPSprifl 1624C3

41 Basins S«Vfc*3i27) 17*521

<2 ChaaOtipZl 157690

15(5.65

44irarapwtns 322530

45 Bectteojrip 190.42

46 Trtetftm Benmlcjil l®8.73

<7»BtV(13l 367861

48»W«ffliea=l32i 250823

49BRW5THAL GKXrfSSB) 156030

SI o: 4 6aa(’£i 2695.36

59 50tr SHARE MJEW60Q 166tUW

B1 mUK3AL MUW IU6M
62 Bartel 15459B

esnsuam wws 2ns&<6

ttkeareace <CQ«aoste|£i1 72875

67BWMWK* B«*m(IO) 944.76

6E Metaant Baniaxi 8D153

69 pfoiwijl29) 103007

m Dow Waro*?3}
71 BwBSnwa Tns^lrt)

99 FT-A AU-SWRE1S® 1537J7

+06 109222

+04 1175-88

+8.4 103986

*0.7 311434

+1.1 2960.73

+0.7 46579

+02 630.14

+09 463.11

+OT 460EB

+0£ 227026

+07 173638

+0.1 205130

+02 1333.71

+88 3055130

+12 35Q2J3

+06 143072

+8.7 213260

+09 91838

+07 17&M
+01 83530

+07 161460

+06 1735.19

+06 156061

+03 157016

+1.0 3193.63

+07 1930-15

+06 1886.77

+1.1 363050

+05 249032

+07 154088

+06 267068

+07 164951

+05 114084

+04 154351

+05 204722

+09 72064

-02 9474)8

+05 79753

+07 10229*

+1.1 45640

+04 168831

+06 152733

108302

118321

104231

3078.71

2955413

45130

632.78

48431

46069

SCB2.C
174088

206135

138084

305062
3528^1

143240

212538
915.08

125828

83320
181288

1710.41

156948

156056

319066
132140

188057

3648.49

249042

15S057
287435

165002

113039

150034
2D52S6
72028

94077
73630

102MO
45523

16B6.77

152758

1034.69 687JO
116033 696.13

1036.16 54015

302853 2042.18

293027 1907.67

45014 296.14

E28J5 41S56

46222 26357

45057 27954

22S1A1 143756

172024 146321

2037.04 182524

1379J4 1094J3

3081J1 281243

349074 3786J9

1423.61 957.73

211127 139933

98326 70590

125398 92924

82798 55041

156082 117991

1687.7* 11B323

156592 125491

154019 111193

317225 213051

169421 134025

1675.62 137229

365056 291077

2467.17 169058

153076 117042

282299 181795

163033 123031

112061 B44J2

151053 87026
205007 132034

717.68 43075

95290 57128

79491 395.41

101102 50*27

45495 21019

1677.77 103726

1514.44 109699

Hourly movements
Opon 9M 10JO lino 12JJ0 iaoo 14J0 18JJ0 16.10

30989
35092

FT-SE 100 3085.6 30S6J 3096.8

rr^ Wd 250 3497.1 3506.7 3507D

FtIS-A 350 1544.7 1550 0 1550JJ

FT-SE Actuaries 350 Industry Baskets

33I8O 20180 20189 20109

10621 10669 10805 1071.9

15343 150B9 15186 1519.7

187S7 1883.1 1882.7 18835

3094.8
35109
15495

30972
35113
1550.8

3102.0
35139
1552.7

31029
3S14.0

15828

3101J
3S12J
165ZA

3100.6

35139
15522

WflhAfay Low/day

3103.7

3514.7

15538

HaoUiBJH
Water

20205
1089.7

1520.7

1877.7

2022.6
10708
1620.7

18788

2022.6
1072.4

1525X1
18808

20239
10729
15228
18628

20228
1073.0

152ai
18848

20238
10728
1518.4

18838

3085.6
3497.1

1544.7

changa

2016.8
10548
15032
1876.6

+6.6
+17.7

+182
+78

Equity aactloa or group _ _

FT-SE laai RBtfd !nt2ee=-
FT-SE SmaBCap
FT-SE SmalCaa « Inv Trim

-T-SE MSO 2S3
FT-SE Mid 250 ex rnv TwSt

FT-SE-A3SC ~—
=T-SE 100
SuHneea Sartncas —

—

Sacmcuy

Beam ttete Base vntua

31/12/92 1000X0
31/12/92 1363.79

31/12/92 1363.79

31/12/85 141Z60
31/12/85 1412.60

31/12/85 B8afl4

31/12/83 1000X0
31/12/90 999.65

3T/12/S0 996^6

Equity section or group

Engkiearing - (teraepaca

—

Engineering - General

Water
Ccngtomerates —
Totoptiona NetreoriB.

Elecotmlca.
OBiar Industrial Mawrtaia

HeMWHwaehold Piratecta-

31/12/90

28712/B9
29/I2/B9

29/12/69
31/12/88

30/11/84

30712783

31/12/80
30/12/77

1228.08

488X0
486.00
1968.45

1114.07

617.92

184886
287.41

281.77

Equity section or group

Other Groups.
Industrial Group.
Other Financial..

Food btanuteeturing-
Food RBlaRng
Invanoe Stakera—
ASOtf*
8r6iah Government

Do. ndex-inkad
Debs 6 Loans

31/12/74
31/12/70
31/12/70
29/12/67
29/12/87
29/12/67
10/4/82

31/12/75
30/4/82

31/12/77

83.75
12820
126.06
114.13
114.13
96.67

100.00
100.00
100.00
100.00—

^

... -nm ft-RF iriO tfv» FTSF. Mld 2SO aid thoFT-SE Actuates 350Mem am oompBed by the London Slock
***** to enmofled by The RrwwM Tiros Limited, both in conjunction «»rth the Irrekuta os/am end

I <ri Wand OThaFnenoai
TteftSSy of Jte strata ^aan*» rrarto of #» London Eutanaa and The Finanaal Ws Umitetl Auditor. The

Timas Ltrnofid 1993 W rl3U '

ATM Company.

Dfirtdmf Eautoni P/E w* ToM 1993 I Store CoaptWtai

r««i% l«8% Mo rtt Mira *0) Urn 7V> Um

370 356 2230 6557 1121JB 31006 27/8 27379 Itfl 31009 27/8/93 986a 23/7/84

144 542 n na 6378 1269.16 35133 27/8 28763 13/1 35133 27/8/33 1379 4 21/1.-86

154 579 21.40 asm 125891 35259 Z7/8 28749 1/1 35255 27/8/93 13780 21/1/86

3£4 353 2238 3215 1150X53 15523 ZJ/3 13417 lftfl 15623 27/8/93 6W5 1*n/86

3.14 387 3584 2500 133165 178398 27/8 137788 4/1 178356 27/8/33 136179 31,1202
322 428 3346 3514 1335.41 177785 27/8 138506 4/T 177795 27/BB3 136179 31/12/92

3S1 543 2281 31.43 116996 153797 Z7/B 1330-19 19/1 153757 27B/93 6102 111274

362 382 3483 2197 129199 1099.13 27/B 86999 13/1 108613 27/8/93 5071 13/1274

389 329 4281 2188 136385 I1839T 2M 88289 12rt 138108 16/7/87 4427 M/12/74

115 125 BOXJOt 1*99 144194 104485 19ft 71681 20T1 195150 16/7«7 7198 2/17/74

421 341 3571 7490 126730 319196 9/8 253399 l3fl 319156 S/8/93 84.71 2S/6/B2

229 557 2199 6297 131095 295439 27/B 2304.14 1 8rt 2894X8 27/8/93 1223X0 8/1D.B5

322 t t 691 158434 48100 18ft 29498 13/1 502.42 13/6/90 24147 34/1 1/92

145 561 21S 1241 1264.09 63788 18ft 519.75 12/1 63798 18/8/93 33997 21TI/91

224 3 % 545 147531 47197 16ft 31537 5/1 59657 ftTlOft? *995 6/1/75

474 4.10 xoo 1547 126535 46992 18ft 38599 25/1 46992 18ftft3 1991 6/1/75

356 SXB 2374 51.39 117794 22B4XJ1 27ft 194515 19/1 2a*.01 Z7ftft3 277.55 15/1/81

329 a« 1894 3547 1017.45 1773.10 4P 157086 21/7 177110 4/IB3 $1.41 13/12/74

159 753 1694 4212 100495 2031.43 4/1 180090 20<5 2Z7605 11/5B2 6147 13/12/74

387 7W 1894 2897 106931 147194 10ft 1241XB 21/7 147194 10/3/93 5907 11/12/74

SUM 840 14J8 5225 96508 342794 28/1 268133 15/7 342704 28/1/93 5405 M/12/74

148 818 1B8B 4783 B4751 430785 4/1 314584 21/7 *&434 1*n/B2 17538 265B0
4.10 SJ2 2180 4501 116316 144524 Iftft 123148 13/5 184577 8WB9 5403 9/1/75

245 4.71 2571 2892 119430 214797 27ft 181101 25/1 2147.67 27/803 116691 167/91

116 518 2374 1531 120792 82691 27ft 78136 19/T 92631 27/8/93 •0.48 6/1/75

283 548 2303 1839 11149* 127891 18ft 108651 11/2 127681 168/93 5203 an/75

365 57B 21.77 1685 114000 83697 27ft 74575 18/1 91492 2/10/87 6206 M/12/74

398 579 17.73 3387 1181.04 162483 27ft 1422X76 19/1 162453 27/803 5803 6/1/75

366 533 1596 2188 110238 174521 27ft 154500 4/1 174521 27/803 M7Z8 1/2/91

4.17 029 % 4389 114282 1588.17 OB 142538 111 1629.99 8/5/32 7720 1/12/74

485 682 1355 3598 116833 157565 27ft 139516 28ft 181648 1 1/3/SB 97619 1D/11/B7

358 4.14 a*3 5831 119577 322530 27/B 269895 13/1 322550 27/B/33 9000 29/6/62

4XJ5 1153 T0L7B 61.43 128638 194142 77/8 152506 3ft 194142 27/8/93 99406 7/1/91

357 551 2298 3*88 115092 1888.73 27/8 160991 ZW 1396-73 27/8/93 51732 30/11/84

482 1128 998 10571 117560 371992 7/4 3147X79 21/1 371992 7/*B3 I82Q20 1/5*0

422 759 1593 7890 104698 253291 IM 220431 19ft 253397 72/12/92 8033 enm
359 6XW 2097 3130 111286 158030 27/B 140588 13ri 156030 27/8B3 saoi 13/12/74

4XB 585 2145 5310 122578 269536 27ft 210797 13/1 289536 27/8/93 3723 29/5*2

384 598 2048 3328 112489 106081 27/B 147*32 13/1 166091 27/8/93 6148 13/12/74

372 323 4515 2735 135510 114694 27ft 86579 13/T 114694 27/8/93 5508 13/12/74

343 398 3*41 085 1341.14 155799 lift 118333 13/1 1S57JK 11/8/93 6144 12/12/74

435 4.67 2597 4749 119732 2133XK 13/7 172499 13/1 213104 197/93 4408 2/1/75

481 X 1980 119518 74786 13ft 61732 19T1 788.11 29/12ft9 4306 1an2/7*

4,13 443 3318 1794 124732 95890 10ft 76131 7SJ* 139998 17/7/B7 6508 16712/74

283 568 2188 1392 163199 KEL91 IBB 505.48 11/1 30201 Taft/93 3101 7/1/75

395 390 3393 20-13 165505 103507 27ft 63699 5rt 133897 5/9/89 58.01 20/4/85

4.72 2892 736 155830 481X73 27ft 297.66 13/1 60148 167/87 3129 17/12/74

243 1S3 5194 2431 1201.10 1708.89 18ft 132131 11/1 170689 ia/B/90 71.12 13/12/74

161 543 2291 3143 115998 153797 27/B 133510 19/1 153797 27/B/93 6102 1an2/74

Rb»
British Ftrxts. 59
Other Ftied Interest 3
Commercial, Industrial 374
Financial & Property 292
OH & Gas. 18
PtanlaViona —— 1

Mines 3
Others. 1

6

On Friday On iha week

Totals .. . 766

Falls Same Rises Fats Same
15 6 205 116 82
0 12 11 5 50

180 867 1.725 tfiil 4,307
65 463 1.052 590 2.446
16 47 114 87 204
0 7 2 0 38
63 67 145 212 308
51 56 222 179 220

390 1.525 3.476 2066 7.664

Poo Pot* Port
vttmr pm*— papM Mg
ptfDd *"ot PM
o»g OUMi CMMB PWMl
0030 21.73 2058 2404
0100 2ai2 2000 24.88
0130 I860 3100 37*
0300 20.12 33.00 3709
0330 20.12 2049 24*
0300 18-98 20+9 24.73
0330 1908 1&01 iaxn
0400 1906 2049 24*
0430 1998 l&Ol 1BJJ1

OWQ 1908 18* 18*
0530 19X17 1707 1707
two 19X17 2405 2405
0830 ••19* 2409 2405
0700 1&09 »0$ 240S
0730 20* 44.80 49*
0800 2201 4400 4069
0830 2802 44.90
0900 2503 23.92
0030 2009
IOCO 25.99
ttno 3809 25* 29*
1100 38.08 2S09 29.97
1130 29.18 29* 20*
1200 29.19 2509 2905
1230 27* a* 2905
1300 27.08 2S09 2982
1330 26.82 23.92 *7*
1400 27*
1430 EZn 7T?m 2651
1KX) 2201 24.71

1530 2101 2079 24.70
1800 2a72 1805 1905

21*1 20T9 24*
2101 21.10 24*
3703 31.38 ' I
3703 3108

1830 3703 3109 35*
1BOO 25* 21.64
1830 25* 21.10
2000 21.10
2030 R-i 1 20* 24.74
?T00 3139 2003 24.72
aix 33* 2059 33*
2200 3309 2059 3175

2201 29J9 33*
2101 20* a*xs

2330 2tt72 2079 24.78
2+00 204* 2078 24*
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FINANCIAL TIMES EQUITY INDICES

Bug 27 /tog 26 Aug 25 Aug 34 Aug 23 ago * High raw

Ordkmy store 24110 23915 23941 23735 23734 1680.6 24110 2124.7
Ord. dhr. field 182 188 388 189 189 5X9 452 182
Earning yto % tul 451 455 455 459 459 769 6.38 451
P/E ratio net 28X3 28.04 28.04 27.81 2703 16.44 28JS 19.40

P/E rate nd 26.15 2589 2500 2558 3.70 15-30 26.13 18.14
Cold Mms 188.3 1915 1970 199.0 1970 794 24axt 600
“V» 1880. creroy share Into* dnee compiawanr hgfi 2413 0 27/8(33 tow 4R4
Goto Mines rata smeo eomp4a»c«i h»jfr. 734.7 15/2/83- tow 435 ie/\0ft\
Bass Oidnaty store 1/7/35: GUe Mines 12/B/S5

OnSnaiy Share lunrty di+nges

Open 900 1000 1100 1200 13* 14* 1500 19* Wgb ra*

2399.7 2408.7 £430 2408.6 2406.8 2409 1 2411.9 24113 24111 2414 0 2399.7

Man Aug 27 Aug 3 Aug 3 Aug 24 Aug 23 rest ago

SEAQ Bargain 35.580 31081 31.865 28.734 31917 17,194
Egobf Tmimr£m)t - 14210 23015 12510 11620 664.7
Equity Baigatnst - 35016 35,700 33024 38.590 11253
Shares trend N)t 580.4 6140 4712 SOU 3112
7 Eactaring ntra+turiiM business «nd overseas oroover.

Loodcn report ami bitist Share Me*
Tet 0891 123001. Cafe ctarped at 3Q2/mnutB cheap raft. 48p a all other times.

FT-A INDICES LEADERS AND LAGGARDS
Percemsga changes since December 3l

Gold Mines tndex + 194.68
Property + G0 14
Merchant Bar*s — 59.02
Engineering-Aerospace + 54.72
Metals A Metal Forming + 44.72
Contracting, Construction + 41.18
Butting Materials + 32.73
FT-SE SmalCap + 30.78
Bnanoal Group + 30.48
FT-SE SroaBCap + 3036
Bante + 29.29
Bectronrca + 27.18
investment Trusts + 2044
Capiat Goods + 25A9
Engtneering-GenerHl + 22.94
Etecmdty + 22.88
FT-SE MW 250 ..... + 22.72
FT-SE Md 250 ax inv Tst + 22.64
Bectncals 22.51

Motors— * 22.43
Insurance BroKers .... + 21.36
O* & Gas + 13.63
Packaging, Paper & Printing + 18.06

1992 based on Friday August 27 1603

Mecfia + 17.17
Insurance (life) + 16.26

Transport 16.13
Insurance (Composite) + 15.13
Busress Services + 14.28
Other Industrials + U21
Conglomerates + 1X13
FT-A Ait-Share + 12.74
Other Groups — + 12.40
Telephone Networks + 12.40

Water + 1229
FT-SE-A 350 + 11.78
Hotels & Leisure + 11.32

Textiles + 11,25
Chemicals + 10-20
500* Share Index + 9.43
Stores— + 9.21

FT-SE 100 + a93
Industrial Group — + n 20

Food Manufacturing + 429
Consumer Group - 05B
Brewers & OtcttOerS - £27
Food Retailing - 5.62

Health A Household ... - 16.08

BENCHMARK GOVERNMENT BONDS
Coupon

M
Date Price Change Yfarid

Week
90

Month
ago

AUSTRALIA 9500 0B/D3 1190788 -0004 803 802 704

BELGIUM 3XXM 01433 112.4900 -0X280 7.15 7* 7.10

CANADA " 7500 12/03 104.9250 -0.110 602 607 70S

DENMARK 8.000 05/03 109*00 00* 604 072 107

FRANCE STAN 8000 05/98 1*5217 0.423 5.62 5.77 018
OAT 8500 04AB 116.4200 +0550 6.18 036 076

GERMANY 6500 07/03 1010800 +0315 804 034 057

ITALY 11500 03/03 1115950 +0X235 904f 1006 11-05

JAPAN NollS 4.600 08/99 1050106 +0.120 3.71 305 303
NO 157 4500 06AM 1020089 -0001 4.18 408 4.11

NETHERLANDS 7500 02/03 ine.1500 +0-260 6.1J 019 Ml
SPAIN 10.300 06/03 1080250 -0275 022 907 1002

UK GILTS 75S0 03/98 103-26 +8ft2 608 040 6.65
aooo oara 108-04 +25/32 604 607 7.44

8.000 10/08 118-03 Ito 703 7.36 703

US TREASURY •
5.750 08/03 102-04 +3/32 547 5.® 5.93
8050 DBft3 101-18 14.32 6.13 603 609

ECU (Bench Goift aooo 0403 (*.1700 +0690 807 084 704

London dosing, "denotes New Verk mc+ning season Yields: Local market strtndvd

t Gross annual yield (todudng wMMiokfrig tan a 125 per cent payable by nan-rasktants.1

Prices: US. UK In 3&>ds. orhers to decanal Tac/mca! D9a/A7L*S Pnco Sourcns

GREEK EXPORTS S.A.

INVITATION

for expressions of interest in purchasing the assets of the COMMUNAL
COOPERATIVE SOCICTE ANONYME FOR THE EXPLOITATION
OF LIGNITE DEPOSITS IN THE AREA OF KYMI
1KOLS.E.LLK- S^L)

In Unc with tbe application of tbe Goverrancm's policy of denationalisation

and by virtue of Law 2000/91, GREEK EXPORTS SA- a subsidiary of the

HELLENIC INDUSTRIAL DEVELOPMENT BANK (ETBA S.A'j and

established in Athens at 1 7 Pancpistimiou Strceu has been appointed as
|

Liquidator by Decision No. 5749/9.S.93 of the Albert. Court of Appeal and

intends to sell, by the procedure of article 14 of Law 2000/1991, tbe total

assets or (he COMMUNAL COOPERATIVE SOCIETE ANONYME FOR
THE EXPLOITATION OF LIGNITE DEPOSITS IN THE AREA OF
KYMI (KOI.S.EJJ.K. SA.). established in Kymi. Euboea, and of which

ETBA SA. is a 20% shareholder. W.771% is owned by the Municipality of

Kymi and by 19 Communities in the area and the remaining 15.229% is

owned by the Cooperative of Company Workers.

KOl.S.E.Ll.K. S.A. was established in 1985 (Govt. Gazette No.

3232/30/9/ 19S5J with head office is the Municipality of Kymi with the

object of exploiting the lignite-bearing Harocopos area of KymL In this area,

the company owns land about 28.7S0 sq. metres In area. On this land there

are buildings 350 sq. metres in area used for various auxiliary purposes. The

company also owns the necessary mccbanrial equipment- Dating the years

of its operation, KOl.S.E.Ll.K. was a supplier of the Public Power

Corporation and LARCO.

FINANCIAL DATA tin 000 Drs.)

1990 1991 1992

Total assets 467.136 493,604 420.571

Total sales 136.325 122,273 300,808

Note: The above data were taken from published balance sheets.

DENATIONALISATION PROCEDURE

L Within rwcnly (20) calendar days from publication of the present

invitation, interested buyers should submit a non-binding written

expression of inieresL

II. Prospective buyers, having undertaken in writing to maintain

confidential iry. may receive the offering memorandum and be given

access to other information regarding the company for sale.

III. The announcement of a public auction for the highest bid will be

published within the prescribed time limits and id the same

newspapers.

IV. For any additional information please call the following telephone

numbers: +30-1-92.94J95. +30-I-92.94J96 and +30-1 -3Z43.il I to

3Z43.115.

GREEK EXPORTS SA

mrtr. PC t)ijQT£ :i.nii.jnii; o/Maa-jaa.
. 64KB HYPERFEEDI
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WORLD STOCK MARKETS
AMERICA

Dow reverses in line with bond market
Wan street ”

US STOCKS followed bond
prices lower as the equity mar-
kets ended on a downbeat note
after what had. until yester-
day. been a positive week,

svrnci *5

At 1 pm, the Dow Jones
maustnal Average was down
20.40 at 3.627.78. The more
broadly based Stan-
dard&Poor's 500 was 164
lower at 459.40. while the Amex
composite was down 0.16 at
454.04, and the Nasdaq compos-
ite up 1.08 at 732.47. Trading
volume on the NYSE was light
at 121m shares by lpm, and

EUROPE

declines outnumbered rises by
1.007 to 762.
Equity prices have been fol-

lowing braid prices higher all
summer, so the morning's
declines in bonds had an
Immediate effect upon stocks
when the markets opened.
Amid considerable profit-tak-
ing, the benchmark 30-year
government bond fell more
than one point, pushing the
yield back up towards 6.2 per
cent.

That decline sparked heavy
selling of stocks, sending the
Dow more than 20 points lower
by late morning. Inter, braid
prices recovered somewhat,
and by early afternoon trading
the 30-year bond was down g

at 101g, yielding 6.131 per cent.
Equities, however, failed to
match the bond market's
recovery, as investors contin-
ued to lock in some of the prof-
its earned this week.

Analysts were not perturbed
by the sell-off, noting that trad-
ing volume was light through-
out the morning session. Opti-
mists believe that any
correction In prices will set the
stage for the Dow to assault
3,700.

National Medical Enterprises
lost *3!4. or 30 per cent, to *7%
in volume of 5.5m shares on
news that more than 20 of the
company's facilities were
raided by FBI agents as part of
a broad inquiry into alleged

criminal misconduct by
National Medical, which oper-

ates private hospitals.

American Telephone & Tele-

graph went against the trend,

climbing $1% to $62'* in vol-

ume of 2m shares on hopes
that talks between the telecom-
munications group and cable
companies about the creation

of a multi-media communica-
tions network will eventually
bear fruit

Drug stocks were mixed.
Merck rose $'/« to $32’/, and
Bristol-Myers Squibb gained
$Vi at $55ft. but Pfizer gave up
8% at $63'/d and Schering-
Plough fell to $60ft.

Nichols Institute, traded on
the American Stock Exchange,

Tell S’* to S5V and Unilab.
traded on the Nasdaq market,
fell S

:
* to S6%, after both were

told to expect federal investiga-
tors to subpoena company doc-
uments as part of an investiga-

tion about possible Medicare
fraud by medical testing labo-

ratories.

Canada

TORONTO was slightly higher
in sluggish midday trade, the

TSE 300 composite index rising

0-80 to 4,121.45 in volume of

34.2m shares worth C$373.6m.
Advances led declines by 162

to 107. Paper and forest prod-

ucts icd indices higher, fol-

lowed by gold shares.

Good results, political

action lift China shares
Zhang Tingting on the Shanghai/Shenzhen rallies

Paris, Madrid, Lisbon set new record highs
FRANCE and Spain In
particular thought positively
yesterday but investment deci-
sions elsewhere were not made
easier by opposing views on
Europe and the US from two
big UK merchant banks, writes
Our Markets Staff.

Baring Securities over-
weighted continental Europe
(especially Germany) and
underweighted the US within a
flow of funds approach to
global strategy published yes-
terday; on Thursday, Klein-
wort Benson moved in the
opposite direction.

PARIS shot forward to set a
new record high of 2*198 in the
CAC-40 index during the ses-

sion before late profit-taking
dragged it back to close up
10.27 at 2,13188, a week's rise

of 2.6 per cent. Turnover was
estimated at FFr4:2bn.
Kleinwort Benson, in its lat-

est French equity review, fore-

cast that the CAC-40 could
reach 2^)00-1350 by the end oF
the year as lower interest rates

begin to take hold. The brokers
added that they did not expect
a foil in the index because of

poor corporate profits: “The
worse the figures are, the fos-

ter and further interest rates

will have to be brought down."
BSN was one of the few

issues to go against the trend,

falling FFr16 to FFr912. The
stock was affected by news
that Heineken of the Nether-

AS1A PACIFIC

lands was recalling bottles,
made by BShTs Dutch subsid-
iary, because of an alleged bot-
tling fault. Bouygues put on
FFr18 to FFr727 after announc-
ing that one of its divisions
had won a FFrlJ3bn contract to
build the terminal Cor the Hong
Kong metro linking the new
airport to Kowloon.
FRANKFURT began by

incorporating, and adding to,

its post-bourse foil on Thurs-
day after the Bundesbank's
decision not to cut its key
interest rates. But the DAX
index recovered from a low of

L887.83 to dose 3.45 up on the
day. and 0.9 per cent down on
the week at L904J30.

Dealers gave the credit to

short-covering before the week-
end and renewed optimism on
interest rates. However, turn-
over eased from DM6.8bn to

DM6.7bn. Enthusiasm was
curbed by the approach of the
UK bank holiday on Monday,
and the renewed weakness in

the dollar which hit big Ger-
man exporters on Thursday.

Retailers were weak. Revised
sales figures, and a forecast of

higher 1993 profits from Kauf-
hof did not stop the shares fall-

ing DM6.50 to DM530. Karstadt,

Germany’s largest department
store chain, fell DM13.50 to

DM576 on a 2 per cent rise in

first half sales, profits below
expectations and no hope of a
second half improvement

August 27

Hoarty changes

FT-SE Eanxrack 100
FT-SE Euretnck 200

FT-SE Eurobank 100
FT-SE Bj iotmufc 200

THE EUROPEAN SERIES

Open 1030 11J0 12.00 13JW 14.00 1530 Ctoas

1298.46 130067 1303.12 130444 1306.43 T30EL24 130004 1308.IS
138166 1395.87 1397.19 139634 1399.40 1401.07 140 1.17 1397.66

Aug 28 Aug 25 Aug 24 Aug 23 Aug 20
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1384.05 1385.62 1375.46 1374.00 1380.12

BaM wtw IQflO PBIOWfl) matey 100 - 1310J8; 200 - 1402.6? Inrtbr. 100 200 - 139211

AMSTERDAM recovered
some of Thursday's losses and
the CBS Tendency Index ended
0.6 higher at 128.1. barely
changed over the week.
News that Heineken was to

recall and destroy 17m bottles

of its export brand after glass

splinters were discovered in

some batches initially took the
shares down to a day’s low of

FI 180.20; but they later recov-

ered to end up 80 cents at

FI 186.00. Analysts remarked
that the news was unlikely to

have a long-term effect on the

brewer's earnings.

Among other major stocks,

ABN Amro added 60 cents to

FI 67.20 on news of better-than-

expected interim figures and
plans for a rights issue, while
DSM, which had fallen sharply

on Thursday over worries in

the European chemicals sector,

regained FI L70 to FI 96JO.
MADRID broke the 300 bar-

rier, the general index closing

3.45 higher at 302.97, up 3.S per

cent on the week with the sup-

port of interest rate hopes and
the rise in the Spanish bond
market
Turnover shot up from

Pta27bn to about Pta36.8bn.

Most hanks and some construc-

tion shares were strong, but
one of the biggest individual

rises was in Ercros, the chem-
cial group controlled by the

Kuwait Investment Office,

which reported a cut in net

losses and rose Pta20 to Ptal54.

MILAN was firmer in fairly

active trading helped by the
government’s decision after

the close on Thursday to give

the go ahead for a number of
public construction projects,

including a high-speed train
link. The Comit index put on
3.70 to 62791, a week's rise of

Z2 per cent
In the construction sector

Italcementi added L382 to

L11330 and Italmobiliare. the

holding company. LI .168 to
L44.450. Unicem. the cement

Rate cut hopes support Nikkei average

Tokyo

RENEWED hopes of an immi-
nent cut in the official dis-

count rate bolstered futures
trading, and share prices

gained ground on arbitrage

related buying, writes Entiko

Terazono in Tokyo.

The Nikkei average saw its

fourth consecutive advance,

rising 199.92 to 20,791.68, for a

week's gain of 09 per cent The
index fell to the day's low of

20.579.56 soon after the open-

ing. but gained ground during

the day, hitting a high of

20.S63-39 in the final 30 min-

utes.

Volume was 350m shares,

topping 300m shares for the

first time since August 17. Bro-

kers actively traded on then-

own accounts, on the first day

for September delivery.

Advances outnumbered
declines by 827 to 169. with 160

issues unchanged. The Topix

index of all first section stocks

put on 16.16 to 1,67054 and in

London the ISE/Nikkei 50

index rose 2.60 to 1274.72.

A fall in short-term interest

rates encouraged investors.

The three month certificates of

deposit fell 0.03 percentage
points to a record low of 2,85

per cent, while the unsecured
overnight call rate, which is

closely controlled by the Bank
of Japan, also eased
Lower interest rates sup-

ported banks and Industrial

Bank of Japan rose Y40 to

Y3.440 and Bank of Tokyo
gained Y40 to Y1.730.

Fujitsu, the day’s most
active issue, rose Y37 to Y834,

a new high of the year, on the

telecommunications infrastruc-

ture theme. Traders also said

that some investors were inter-

ested in the company's devel-

opment of a device which cal-

culates the total cost of grocery

shopping without taking the

goods out of the shopping bas-

ket.

Enthusiasm toward telecom

related stocks supported Old
Electric Industry, which
gained Y13 to Y543 and Nippon
Telegraph and Telephone,
which advanced Y4.000 to

Y947.000.

Showa Sangyo, a food pro-

cessing company, rose Y3 to

Y614 on hopes that deregula-

tion in the food industry would
allow the company to procure

raw materials at Lower prices.

In Osaka, the OSE average
gained 236.69 to 22,746.25 in vol-

ume of 33.7m shares.

Roundup

AFTER a week of record per-

formances among the region's

markets, many investors chose

to take profits ahead of the
weekend.
HONG KONG saw late

demand for blue chips help lift

the index from early lows, but
profit-taking was in evidence

after Thursday’s strong perfor-

mance.
The Hang Seng index closed

off 26.10 at 7,422.98. having
fallen by 78 points at one stage.

The index fell by 1.6 per cent

over the week. Turnover was
HKS3J5bn.
HSBC Holdings, the day's

most active issue, foil 50 cents

to HK583 while Swire Pacific,

which announced disappoint-

ing interim resuits on Thurs-

day. lost HKS125 to HK&36.75.

Cathay Pacific, in which it

holds a 51 per cent stake, rose

10 cents to HK810.30.

SINGAPORE also lost

ground as investors took prof-

its after Thursday’s record run,

the Straits Times Industrial

index foiling 2.27 to 2,007.92. a

1.7 per cent rise on the week.
Volume rose to 355.6m

shares against 277.3m on
Thursday.

SEOUL continued its down-
ward trend with a foil of 9.87 in

the composite index to 685.87,

its fifth straight loss and a
week's decline of about 6 per

cent Turnover rose from Won
2112bn to Won229-2bn.

TAIWAN lost 1.6 per cent on
weakness in the financial sec-

tor, the weighted index falling

64.71 to 3,91956 for a 3.1 per

cent decline on the week.
Turnover was T$11.4bn.

AUSTRALIA recovered eariy

losses as both News Corp and
BHP rose to new record higbs.

The All Ordinaries index
closed up 7.1 at 1.94S.6, a

week’s gain of 1.1 per cent, in
turnover of A$807.4m.

JAKARTA set another new
high, the JKSE climbing by
4.11 to 409.67.
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STOCKHOLM rebounded
sharply after several days of

declines, the Afforsvarlden
general index adding 19.2 to

1,270.2, down 3 per cent an tbe

week.
Turnover rose to SKrI.64bn.

Tbe bank and insurance sector

index climbed 3.4 per cent with
Han delsbanken up SKrll to

SKrl29, and S-E Banken up
SKr2 to SKr76. SCA B feU SKr2
to SKrl29 after announcing a

SKrl.4bu rights issue while
Volvo B rose SKrl6 to SKr470
after Thursday’s good interim

figures.

LISBON reported another
spurt of foreign buying as tbe

BTA index rose 43.0 to a new
1993 high of 2.565.0, 2.6 per cent
higher ou the week.
ISTANBUL added 2.1 per

cent to settle at a new record

high, the composite index
adding 244.1 to 12,020.6 for a

week's gain of8 per cent. Turn-
over was about TLl^OObn.

SOUTH AFRICA
GOLD shares retreated as the

price of bullion failed to pull

above $370. The index lost 45
to 1,714 while industrials shed
9 to 4,614. Tbe overall index
fell 37 to 4,017 as De Beers lost

all of Thursday’s gains, down
R2.25 to B87.

C hina B shares in Shang-
hai and Shenzhen have
staged a strong come-

back recently after months of

decline. Since early August,
and after a good day for share
prices yesterday, the Credit
Lyonnais Securities Shanghai
B-sbare index has risen by 20.4

per cent to 754.56 and its Shen-
zhen B counterpart by 16.3 per

cent to 947.66.

In Shanghai, the birthplace

of both China’s communists
(1921) and its first capitalist

stock exchange <1990). trading

in B shares, which foreigners

can buy, hit a record high of

$2.24m in average daily turn-

over in the second week of

August after the inception of H
shares in Hong Kong in July:

the H shares, listed in the col-

ony. were in four state-run
enterprises from mainland
China.
Mr Andrew Leung, a China

analyst at Smith New Court in

Hong Kong, attributes the
Shanghai rallies to the encour-
aging interim results from sev-

eral companies and the
rumours that three of the 12 B
share companies - Shanghai
Tyre and Rubber, C-hlor-Alkali

and No 2 Textile Machinery -

are applying for American
Depository Receipts.

The profits news apparently

triggered bargain hunting,
overseas investors believing

that B shares had bottomed
out after dropping uear to a
single digit price/earnings
ratio.

In addition, there was action

to stabilise the Chinese cur-

rency by Mr Zhu Rongji, Chi-

na's vice-premier in charge of

economic reform, who took
over in July as governor of the
People’s Bank of China, the
country's central bank. His
support for the yuan against

the US dollar also helped boost

B shares, which are quoted and
traded in dollar terms.

Citibank of the US, one of

the pioneers in China's equity

markets, missed out on the

recent share price recovery.

But Mr William Calvert, one of
its Far East investment manag-
ers in London, is not too

unhappy.

The US investment hank
bought $500,000 of China's first

batch of B shares in February.
1992. when the country' opened
its new equity markets to for-

eigners. It sold out with “fan-
tastic profits" last year though
Shanghai dropped by about 50

per cent at one point on expec-

tations of a government clamp-
down on the overheated econ-
omy.
B shares have their draw-

backs. Mr Calvert says that
even Shanghai, generally per-

ceived as hosting higher qual-
ity companies than Shenzhen,

Credit Lyonnais China indices
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comes “very low down the list"

in Citibank's current explora-

tion of emerging markets.

Tbe limited number of B
shares available - 12 in Shang-
hai and 17 in Shenzhen so for -

make liquidity a problem. And
this is exacerbated by the foct

that most of the shares, floated

by placings, are in tbe hands of

managers of about 30 China
funds which have mushroomed
during the China craze of the

past year. Consequently, a
small buying or selling interest

is able to move a price sharply-

Investors in China's B share
markets are not afforded the

same legal protection as they

would get in Hong Kong where
the newly listed H shares, says

Mr Leung, are "exposed to

basically the same political

and economic risks as the B
shares inside China”.
All B share companies, too,

still feature dual accounting
systems - international

accounting standards (.IAS) are
compulsory for final results
and optional for interim
results. Last year, results were
published in the Chinese
accounting style and in the
Chinese language a week
before the English version,
compiled according to interna-

tional standards, presenting
severe problems for foreign
analysts.

Transparency is low: rele-

vant information has tradition-
ally been regarded as secret,

and liable to weaken the com-
pany's position if obtained by
its competitors.

Tbe fact that the government
has a controlling stake in all

listed companies gives rise to

concern among overseas inves-

tors over politically-appointed

management and questions
about its competence, directly

affecting equity market perfor-

mance.
In spite of these problems,

China continues to attract

long-term investors as a poten-
tial economic superpower and
centre of growth In the coming
decades.

'They're fully aware of the

risks and are prepared to take

them," says Mr Guy Stevinsou,

a broker with Standard Char-

tered Securities.

Most observers believe the

current central government's
attention to Shanghai's devel-

opment and reform will allow
the city to realise the dream of

restoring its past glory as a
major financial centre in East
Asia, while Shenzhen will

develop toward a merger with
Hong Kong after 1997, when
Britain returns the territory to

China.

A ccording to Mr Li Chu-
wen. an adviser to the

Shanghai municipal
government, its turnover in all

shares (A shares for domestic

investors and B shares for

overseas) reached Rmb76bn
($I3bn) last year and is expec-

ted to hit Rmb300bn by the end
of this year.

Shanghai plans to be number
two Far East stock exchange to

Japan In terms of annual turn-

over by 1995, he said.
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COMMERCIAL UNION PRIVILEGE PORTFOLIO SICAV

Rofltaeted QtSco:
,

41. avenuo de la Gare. C«me Mercure
8th door

L-1H11 LUXEMBOURG
RC. Lunembourg B32640

DIVIDEND ANNOUNCEMENT
Commercial Union Pnviego Portfolio announce a dMdend dteuBMfan payable 31st Augua
1993 for ttw lolowlng funds:

!

Detnschmaili Resow 03252 CoOwn no 5
Yen Reserve 6.9999 Coupon no A

Sterling Resow 07)263 Coupon no 6
US DoBO Reserve 0.0099 Coupon no5
Peseta Bond 92415 Coupon no 5

Dividends are payable to hokfets ol bearer shares againsi presentation of the respective

coupon attho (oOounng banks:

In Luxembauro- CHASE MANHATTAN BANK Luxembourg SA
5. roe PUetis. L-2338 LUXEMBOURG

In Belgium: BANK VAN BREDA & Co S en.u
RanBn on Moretuslei, 295. B-2 140 ANTWERPEN

The Board of Directors

Commercial Union PrMoge PorttoUo SICAV

THE BUSINESS SECTION
Appears Every Tuesday & Saturday.

To advertise please contact Karl Loynton on

071-873 47S0

or write to him at

The Financial Times, One Southwark Bridge,

London SE1 9HL.

x Daily Gold Fax - free sample
a:.!< Anno Whitby
Tel: 071-734 71 7d
Fax: 071-439 4944
a FiVSRA Mom-boi

from Chart Analysis Ltd

7 Swollov/ Slcoet, London Win 7HD, UK -

commodity spccioli^ls lor over 22 years

* IN,. ECU Tenninvesr PLC
29Chesham Place

OdgravlB
London SW1X8HL
Tef: +71 245 0088
Fax. 4-71 235 B5S0

Conb'nued on next page

I

Screen Finance is the

auihoriiaiivc newsletter on

the film, television and

video industries throughout

Europe.

Published twice-monthly by

Financial Times

Newsletters. Screen

Finance has established a

reputation for in-depth,

accurate and often exclusive

reporting. It has been

designed to provide industry

specialists with up-to-the-

minute news and analysis on
the financing, production,

distribution and showing of

feature films, major

television programmes and

videos worldwide.

Whatever your involvement

I in the film, television and

video industries. Screen

Finance will keep you

i-y in the picture. We
wr believe you will find it an

a indispensable aid to your

I business.

! Farfurther details and a
1 FREE sample copyplease

contact:

Caroline Skirrov,

Financial Times Newsletters,

126 Jermvn Si.

London, SW1Y4VJ.UK.

Tel: ++* {0\7l 4H 44/4.

FINANCIAL TIMES Fax: +44 10)71 4/1 44/5.

NEWSLETTERS "VAIL ABLE OHIY ON SUBSCRIPTION
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State prosecutors confident despite advance leak of raid to media

Investigators defend VW swoop
By Christopher Parkes
in Frankfurt

INVESTIGATORS who raided
Volkswagen, the German car-

maker, on. Thursday in search of
allegedly stolen data, yesterday
appeared confident they had
found material of help to them.
"The object of the search was

at no time endangered,” even
though the suspects might have
known details of the swoop said
Mr Georg Nauth, spokesman for

the Darmstadt state prosecutors'
office. There was no reason to

call off the raid, he said.

investigators, backed up by 40
police, went in looking for papers
and computer-stored data in con-
nection with their investigations

into allegations that material was
stolen from WV's rival, Adam
Opel, the German subsidiary of

General Motors, by former

employees of the US group who
defected to VW in March.
According to Mr Nauth, the

search was completed yesterday
morning after officials bad confis-

cated large volumes of docu-
ments and computer diskettes
along with around 30 stand-alone

personal and laptop computers:
"In the light of their complexity,
evaluation of these materials will

demand a lot of time.”

Mr Nauth seemed unruffled by
charges that information on the

raid had been leaked. Three TV
camera crews were waiting out-

side the VW main plant in Wolfs-

burg when the police arrived on
Thursday morning.
The usual Volkswagen press

relations team, meanwhile, had
been reinforced by employees
from other divisions and subsid-

iaries. One spokesman said yes-

terday tips about the raid could

German inflation

to fall ‘markedly’

says Bundesbank

be seen in the media: another
was "astonished” to see the cam-
era crews at the factory gates.

Mr Jose Ignacio Lopez de
Arriortua. the group production
director at the centre of the crim-
inal investigation, carried on
working unperturbed when
investigators barged into bis

office. His house and those of

three of his associates were being
searched at the same time.

“The Darmstadt public prose-

cutors' office seems to have as

many holes as a Swiss Cheese.”
said Mr Uwe-Karsten lie ye,

spokesman for the government of

Lower Saxony. VWs home state.

However, the Lower Saxony
government itself had been
informed in advance of the
action, led by officials from
Hesse, who requested assistance

from local police forces.

In a bizarre twist, two men

r ; i.'-t ;• * ---

. w-v, .
• ;• i

U “ x v> t **>•

from the Frankfurt red-light dis-

trict also appeared to have
known about the impending raid.

They were arrested on Tuesday
night after telephoning VW with
an offer to sell the company
information for DM500,000. The
company informed the police of

“attempted extortion” without
discovering details of the infor-

mation, a spokesman said.

According to press reports, the
two men had learnt about the

raid from police officers they met
at a Hesse shooting club.

Mr Hans Wilhelm Gab.
vice-president of GM Europe and
a member of the Opel supervi-

sory board, said the affair was a
matter of "quest!onnable behav-
iour” by individuals. “In general

our respect from VW and its

employees is unchanged.”

People’s car overload. Page 6
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By David Waller in Frankfurt

INFLATION in Germany is set to

fall “markedly”, the Bundes-
bank's chief economist said yes-

terday. in a surprisingly upbeat
assessment of the outlook for

German prices. However, he dis-

missed arguments for an early

cut in Interest rates.

At the same time Mr Otmar
Issing, member of the policy-

making directorate at the Ger-
man central bank, cautioned that

inflation would fall slowly and
would be influenced by factors

beyond the Bundesbank’s con-
trol. such as tax Increases.

Mr Issing also argued for main-
taining the wider ERM fluctua-

tion bands, noting that although
currencies were stable at present

scope for change may be needed
in future.

He said on German television

prices were moving in the “right

direction", adding that the fall in

the annual inflation rate from 4.3

per cent in July to 4.2 per cent in

August concealed a much
sharper month-on-month decline

in the rate of price increases.

Mr Issing also said monetary
policy was taking its cue from
the Gorman recession - a corn-

meat is in sharp contrast to the

Bundesbank's usual insistence

that combating inflation has to

take priority over “counter-cycli-

cal” attempts to stimulate the ail-

ing economy via cuts in the cost

of money.
His remarks the day after

the Bundesbank council decided
- contrary to market expecta-
tions - to leave interest rates
unchanged. Mr Issing said the
question remained open as to
when the central bank could cut
rates further.

On the markets, however, the

effects of the tight monetary pol-

icy were felt by most European
currencies yesterday, as they
drifted down against the D-Mark.
The French franc fell below the

FFKJ.5I level against the D-Mark,
but later strengthened to dose at

FFr3.499 from a previous FFr3.02.

The Danish krone and Belgian

franc came under pressure and
ended at their lowest for the day.

Mr Issing sought yesterday to

play down the importance of
growth in money supply in July.

M3 grew at annualised, season-

ally adjusted rate of 7.5 per cent,

the third month in a row in

which the 4.5 to 6.5 per cent tar-

get range was missed. The main
cause was growth in bank tend-

ing which Mr Issing dismissed as

an “inexplicable spike”.

In a separate interview with
the AP Dow Jones news agency,

Mr Issing said the increase in

money supply had made it impos-

sible to cut rates on Thursday,
leaving the discount and Lom-
bard rates at 6.75 and 7.75 per

cent respectively.

Germans back-track. Page 2

Currencies, Page 11
World stocks, Page 19 :

See Lex I
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Some residents were urged to evacuate their homes in Chiba, east of
Tokyo, yesterday, as rivers swelled in the wake of Typhoon Vernon.
Road, rail and air links with the Japanese capital were cut Reuter

Japan’s big spenders face easy cash crackdown
Continued from Page 1 90,000-machine automated teller

system, which has a day-after
because of the continuing down- settlement policy exposing all

turn in the economy, particu- banks to a run on a weaker
larly in regional areas. bank. One Japanese bank said:

Regional banks are linked to a “We want people to have enough

cash, but we also trying to

improve our risk management."
The Ministry of Finance says

no bank will fail. However, with-

out intervention by the ministry
and the Bank of Japan, three

small institutions would have
collapsed in the past year. The
new limits indicate that even
Japanese banks are conceding
that the country's banking sys-

tem is vulnerable to failure.

Europe today
Cloud and rain from Uw west will reach

western regions of the UK. However, high

pressure over the Atlantic will keep most of

western Europe dry with some sunny
periods. Temperatures will be moderate

across most of the region.

A zone from southern Germany to Poland will

have Isolated showers, and unstable

conditions with rain and frequent thundery

showers will continue on the southern side of

the Alps and In the Balkans. The greatest

concentration of thundery showers is

expected in central and northern Italy, the

former Yugoslavia and Romania. In the Alps,

it will be cloudy with rainy periods and cool

temperatures.

Clouds win thicken over Greece and are Hkely

to bring thundery showers. Temperatures
exceeding 35C will occur despite the clouds.

Five-day forecast
It will become cooler In south-eastern

Europe. Unsettled conditions are expected

over southern Scandinavia, and later around

the Baltic Sea due to low pressure from the

west Meanwhile, the UK, France and
possibly the Benelux countries will be dry as
high pressure builds over the region.
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Forecasts by Memo Consult at the Netherlands

Maximum Belfast rain 18 Cardiff fair 19 Frartdun
Celsius Belgrade thund 26 Chicago sun 29 Geneva

Abu Dhabi sun 42 BerSn shower 17 Cologne fair 17 Gibraltar

Accra thund 28 Bermuda fair 31 O' Salaam cloudy 28 Glasgow
Algiers lair 29 Bogota fair 19 Dakar tak 31 Hamburg
Amsterdam far 18 Bombay cloudy 32 Dallas for 35 Helsinki

Athens fair 38 Brussels fan- 18 Delhi fair 37 Hong Kong
B. Afros lair 2G Budapest rain 15 Duoai sun 42 Honolulu

B.ham fair 20 CJhagen fair 17 Dublin cloudy 18 Istanbul

Bangkok fair 34 Cairo sun 41 Dubrounik thund 28 Jersey
Barcelona sun 26 Cape Town sun 19 Edinburgh doudy 18 Karachi
Belling fair 20 Caracas fair 29 Faro sun 27 Kuwait

Your bonus program.
Lufthansa Miles & More.

Lufthansa
German Airlines

t_ Angeles
L33 Palmas
Lima
Lisbon
London
Lur-bourg

Lvon
Madeira
Madrid
Majorca

lair 20 Malta lax 34 Rio (air 30
cloudy 16 Manchester far- 19 Riyadh sun 42

sun 27 Mania fair 31 Rome thund 26
ram 17 Melbourne drzzl 16 S. Freco sun 23
fair 18 Me*lco City shower 22 Seoul fair 27

shower 16 Miami thund 32 Singapore thund 25
fair 31 Milan rain 24 Stockholm fair 17
fair 31 Montreal rain 26 Strasbourg far 19
sun 31 Moscow shower 13 Sydney fair 17
fair 19 Munich shower 13 Tangier fair 27
fair 32 Nairobi fan- 22 Tel Aviv sun 37
sun 44 Naples fair 27 Tokyo thund 27
sun 24 Nassau fair 30 Toronto Shower 28
fan- 26 New York sun 36 Turns fair 32
fair 20 Nice shower 25 Vancouver fan- 20
sun 27 Nicosia sun 38 Venice rain 24
fair 21 Oslo far 13 Vienna rain 14
lair 19 Parte fair 20 Warsaw shower IB

shower 17 Perth doudy 18 Washington sun 33
sun 25 Prague shower- 15 Wellington shower 12
sun 27 Rangoon shower 28 Winnipeg fair 24

shewwn 28 Reykjavik rain 11 Zurich Cloudy 18

THE LEX COLUMN

Reach for the sky
ft is is a measure of how much the

world has changed that the Bundes-
bank’s decision not to cut interest

rates this week barely disturbed the

upward march of equities. With the

ERM in tatters it is taken for granted
that other European countries will cut
rates even if Germany does not To the
extent that the Bundesbank's stoicism
soothes nerves about inflation at home
and keeps German bond yields low,

gilts also stand to benefit While that

sounds like the logic of a market able
only to look on the bright side, it is no
coincidence that yesterday's rise of

the FT-SE 100 index through 3,100 was
underpinned by another strong gain in

FT-SE Index: 3100.6 (+21.4J

Lasmo

Share price retattra to the
FT-A GO end Gas sector

120

80

A closer look at equities reveals an
increasingly desperate search for

value. Sectors that led the market
b j
ghar during August 310 th(Sff that

have hitherto been shunned: food
manufacturers, food retailers, and
pharmaceutical companies. Investors’

thirst for yield against a background
of low inflation and low interest rates

is the driving force. Having underper-
formed the market by almost 20 per
cent since sterling left the ERM last

September, for example, the food
retailing sector now yields close to the

market average.

Should that buying continue the
index may have further to run.
Regaining the market value lost by
Glaxo, Wellcome and SmithKline Bee-
cham alone would add another 100
points to the Footsie. While there are
good reasons for remaining cautious
about drugs stocks in particular, the

combination of a low price/earnings

ratio and a decent yield is proving a
powerful attraction. With no sign of

resurgent Inflation - and growing con-

fidence that the hoped-for recovery in
corporate earnings will indeed appear
- it is likely to remain so.

TSB/EuroDoIIar
If Forte's sale of Gardner Merchant

last December was a sign that the
management buy-out was not dead,
TSB's disposal of its EuroDoIlar car
rental business shows that buy-outs
continue to enjoy a quiet recovery.

That is not surprising for this stage of

the cycle. Managers who purchase a
business now are buying into the
recovery. Low Interest rates make it

easier to satisfy the rigorous cash-flow

requirements Imposed by hanks Lend-
ers themselves are selective, but more
are finding the high margins on buy-
outs attractive given the squeeze on
their net interest income.

1988 90 91
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The EuroDoIlar deal had some spe-

cial attractions. Since car rental is

way outside TSB's banking and insur-

ance focus, the bank was not particu-

larly minded to quibble about the

price. Assuming the new owners can
sort out the foreign subsidiaries, they

will be left with a lucrative business
bought at only a small premium over

its value in TSB’s bodes. With leasing
finance available for the rental fleet,

Uie buy-out syndicate did not need to

borrow on its own account
Yet more conventional deals also

now enjoy a good chance. The main
constraint is size, since lenders are
reluctant to see gearing rise much
above 50 per cent Large, highly-
geared deals like Isosceles and Magnet
thus remain out of the question.
Banks win need time - and probably a
hefty dose of inflation as well - to

forget the pain they caused.

UK insurance
Guardian Royal Exchange is the last

of the UK composite insurers to take a
tentative step towards direct selling.

But it has taken the startling success

of Direct line, owned by Royal Bank
of Scotland, to stir the industry giants

into action. Royal insurance was first

into the fray, but was careful to dis-

guise the parentage of The Insurance

Service for fear of backlash among
insurance brokers. It is a sign of the

now resigned attitude among brokers

that Royal Northern, its second direct

insurance venture, carries the parent
company name.
GRE should thus feel bold enough to

use its own identity. While that might

be useful, big insurers do not have
much of a reputation fat consumer

marketing. Besides, tt will take
“JJJJ

than clever branding to catch Direct

t.i™» its competitive edge turns tm aui

expense ratio well below that of the

established competition and faster,

more detailed analysis of nsk. That

will be matched only if the composites

allow their direct^ubsidiaries freedom

over pricing. Direct selling neve
^

be more than an additional channel of

distribution if prices are based on par-

ent company expenses and claim s

experience. The reluctance of estab-

lished insurers has also aliowedpircct

t.ttia to build critical mass- That in

Itself is an advantage. Keeping tele-

phonists and computer systems busy

writing new business, rather than

mairing uncompetitive quotes, contrib-

utes low expenses. Smaller rivals are

some way from achieving such econo-

mies of scale.

Lasmo
Despite the rumours surrounding

T-*cmr> m recent weeks, a bid from

British Gas looks unlikely. The theory

is that since the MMC wants to clip

British Gas’s wings in the UK, it may
spend more on its exploration and pro-

duction arm. Yet while the company

seems keen to expand, the risks and

returns look better in its Global Gas

business. Management contracts to

run gas artworks and the construction

of power stations in collaboration with

others Is closer to British Gas’s core

expertise. Besides, the company's
exploration and production interests

are primarily in gas: bidding for an oil

company like Lasmo would be dis-

tinctly out of character.

Speculation that Mr John Walmsley
might he tempted to Join Lasmo after

his resignation as finance director of

Enterprise Oil looks equally mis-

placed. The current chief executive,

Mr Joe Darby, was only appointed in

March. There can hardly be room for

Mr Walmsley. to become an executive
chairman above him, it is even more
improbable that Mr Walmsley would
be happy to have left Enterprise to

become second in command at Lasmo.
More persuasive is the idea that US

investors, valuing Lasmo on the basis

of cash flow, regard the stock as cheap
compared to its US counterparts. That
ignores the feet that the cash is more
than needed to finance the replace-

ment of reserves. Lasmo is unlikely to

have any substantial free cash flow

until 1996. Since the dividend may yet

he cut further, UK taxi managers may
be content to allow their US competi-

tors to acquire the stock.

Unfortunately
most sensible people
keep their money

in the
Building Society

This table may
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come as a shock for 1993 I £702
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account holders.

But these are the facts of life for savers.

Rising prices, the rising cost ofliving,

inflation that won’t go away, mean that you

really have to invest to save seriously over the

longer term.

Fortunately, to help protect your future,

you can place some ofyour savings m Foreign

& Colonial's range ofinvestment trusts

through our Private Investor Plan.

The truth is that while we all start as

savers ofmodest means, by leaving most of

yourmoney in a building society, you’ll

remain a saver ofmodest means.
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In the footprints of the Holocaust
O N SEEING the road sign, I

got out of the car and posed
with my wife for a photo-
graph. We had finally
reached Bolimow, the village

in Poland from which my grandfather.
Morris Jenkins, had come to England 100
years ago.

He established a tailoring business in
Manchester and fathered 10 children
before dying, aged 46, in 1919. My mother,
his second youngest child, was then eight
years old. Although she remembered him

have existed in that part of Poland, wher-
ever it might be.

Still less was it ever whispered that,
until the second world war, we had numer-
ous close relatives in Bolimow. It was to
be nearly 50 years before I discovered that
seven first cousins of my mother, all mar-
ried with children of my own generation,
were among the victims of the Nazis. They
were the children of my great-aunt, Riva-
Leah, and her husband, Mordechai Maim.
Riva-Leah had died in 1929. Her elderly
husband perished in the Holocaust.
As far as 1 was concerned, these people

might never have existed. While stunned
by the German atrocities, my family had
always assumed that, as English-born
Jews, we were immune to its horrors. We
recoiled from the first photographs of con-
centration camp victims and were uneasy
whenever we encountered the jittery,
wide-eyed survivors who appeared in
England after the war.
To reach Bolimow, we had driven about

only faintly, she never forgot the name of
his birthplace. She once said she thought
it was near Warsaw. But that was all she
knew. In any case, Bolimow was always
mentioned in the past tense, as though it
was not of this world.
We never thought of seeking it on a

map. Nor did we ever think about how
many generations of our family might

60 kilometres south-west of Warsaw,
across the farmland of the Mazovian plain,

once a dense centre of Jewish population.

At Sochaczew, once 75 per cent Jewish, we
had photographed an impressive new Jew-
ish memorial in a bare field which had
been the community's cemetery. (The
Roman Catholic cemetery lay next door,
full of well-tended memorials).
We had also visited the bigger Jewish

cemetery in Lowicz. last resting place of

great aunt Riva-Leah and her mother. The
cemetery's imposing brick wall still

screens it from the road and about a quar-
ter of its headstones still stand. But its

other walls have vanished, together with
the rest of its stones.

Driving the last kilometre into Bolimow,
! realised that our ignorance of our origins
was not as remarkable as it seemed. Our
family was typical of those founded by
poor Polish immigrants to Manchester at

the end of the last century. Remembering
my Jewish schoolfriends' families from the
second world war, I wondered how many
of them also had close relatives who were
forgotten even before they were herded
into the gas chambers . .

.

Q

A grassy square, little bigger than a soccer

pitch, appeared suddenly on the right. I

drove round it and parked on the cobbles

ear a small bus shelter. With the help of

Peter, the young Polish interpreter whom
we had engaged in Warsaw, I wanted to

question the locals about Bolimow and its

Jewish ghosts.

1 was not entirely ignorant about the

place. Situated on the Rawka, a narrow
tributary of the river Bzura, Bolimow has
a dubious footnote in history - the first

place where poison gas was tried out on
the battlefield. The Germans used it in the

winter of 1915 against the Russian front

line on the other bank of the Rawka.
(Because of the icy cold, the gas did not

disperse; it was soon used to deadlier

effect on the western front). There had
also been a large forest in this region,

which was the haunt of the now extinct

wild ox.

I had learned about my Bolimow connec-
tions from Freda Etzioni, an Israeli cousin
who was born in Bolimow and went to

Palestine in 1934. She had trained in
Poland as a nurse. Her first Israeli home
was a kibbutz near the Sea of Galilee.

When the second world war started, she
moved to Jerusalem, where she eventually

became the head nurse at the Hadassah
hospital.

From her and from Mosbe Mann,
another Bolimow cousin who settled in

Palestine in 1932, I learnt that when the

Germans marched in. there were about 50
Jewish families in the village - between 10

and 20 per cent of Its population. Freda
had drawn me a rough map of the centre

of Bolimow. indicating the houses in the
centre inhabited by our various relations.

At first sight it seemed accurate, although

the village green was not oval but rectan-

gular fl later learnt that the lay-out was
altered after the war).

In the middle stood the welt and hand
pump, just as she had drawn them. But
she had forgotten totally the white-tow-

ered church, only 200 meries away. All
around stood single and two-storey dwell-

ings. painted pink, brown or grey with
tar-covered roofs.

There were no traces of mczzmot. the
slim prayer cases affixed to the door-posts
of most Jewish homes. But I knew that
several of them had been my relatives’

homes until the Nazis arrived at their

doors. The only modem buildings were the
two-storey, white-washed PRO bank and a

shabby bar-cum-restaurant.

Half a century after the war, I had scant
hope of finding anyone who remembered
my relatives or who could identify their

houses, so I was not surprised by the
blank expressions of the first elderly peo-

ple we approached. We bad a more premis-
ing reaction, though, from the young girl

in the bar. “Try Stefan Konopczynski. the

potter.** she said. “He knows all about the

history' of Bolimow.

"

Maurice Samuelson
knew his grandfather

came from the

Polish village of
Bolimow - but little

else about it. When
he visited it. he

learned a lot more . .

.

I had already seen this name in the

Polish guide-book 1 bad brought from Lon-
don. It contained three paragraphs about
Bolimow. mentioning the two Romanesque
churches and the Konopczynski pottery.

The book was 30 years old and neither the

churches nor the pottery were on my
sight-seeing list. But the presence of such
a significant old-timer was a good omen.
At midday we arrived at the Konopczyn-

ski home, a solid brick house where a little

girl was playing on the lawn. It was the
potter’s grand-daughter. Her mother came
to the door and asked us to come back at

2.30. Stefan, now nearly 90. was having his

daily rest. In the meantime, she told us
how to find the Jewish graveyard and the

residence of the parish priest

A soft August rain was falling but we
decided to walk to the cemetery rather

than drive. Passing a stone mason's yard,

full of unfinished tombstones, we turned
down a tree-lined path through a field and
saw the walls of Bolimow's Catholic ceme-
tery.

Where was the Jewish cemetery?
“That's it," Peter said, pointing to the fiat

open field beyond the Catholic graveyard.

As the sun came out, I approached the

grassy field with sinking feelings.

Where were my own forebears' graves? I

wondered. Where were their headstones?

Could they have been taken to the

mason's yard and recycled for other peo-

ple’s memorials?
The field was surrounded by a ditch and

embankment. There was room in it for at

least 100 graves. Stumbling over the rough
ground, we found only seven fallen head-

stones, their weathered Hebrew letters

peeping through the long grass and wild
flowers. While my wife gathered flowers
and grass as keepsakes, I photographed
the scene.

Then we returned in silence and walked
through the village to the priest's house,
opposite Bolimow's second chureh, by Lbe
river where cousin Freda had played as a
child. It was now full of pollution.

Father Ryszard Smoldar. a chubby, well-

scrubbed man in his early 40s. received us
warmly. Over coffee and chocolate-coated
cinnamon cakes served by his house-
keeper. he gave a strange explanation for

the Jewish cemetery’s desolate condition.

‘The stones are all still there. But they
have {alien down and are lying under the
grass," he said.

He added that, following the opening of

diplomatic relations between post-commu-
nist Poland and Israel, the village council
was planning some kind of memorial to

the Jews. The idea had been proposed by
the Votvod, the larger administrative area
in which Bolimow was situated. But as he
had served at Bolimow for little more than
a year, he was not briefed fully on the
latest situation. Stefan Konopczynski was
better informed, he said.

Bidding us goodbye. Smoldar told us
that the solid cream-and-brown police sta-

tion we had passed in the centre of the
village had been the synagogue before the
war.

D

Alert and refreshed, Stefan Konopczynski
was waiting for us. He looked 20 years

younger than his real age. With his black
beret and trim white moustache, he
seemed more like a Breton farmer than a
Polish potter.

We followed him to his pottery, a long
shed in its own grounds where his son,

Jan, a Qian in his early 40s, was working
the wet day. In a separate room stood

shelves of white earthenware jugs deco-

rated with simple but attractive patterns

of doves and flowers.

The pottery was well known in the dis-

trict and Stefan showed us the signature

of Professor Tadeusz Mazowiecki, the for-

mer Solidarity' prime minister, in the visi-

tors’ book. But 1 was less excited by the
pottery than what father and son were
able to tell me about Bolimow.
They were a remarkable repository of

village history. While Stefan had devoted
bis life to collecting documents about it,

Jan had written a doctoral thesis about its

sociological development
As his potter's wheel whirred. Jan con-

firmed that the police station bad been the

synagogue before the war. But he dis-

counted Smoldar’s claim about the sunken
Jewish gravestones. "They were removed
or stolen during or immediately after the

war," he said.

He had sent the inscriptions on the
seven surviving stones to be translated by
the Jewish historical institute in Warsaw.
It was bis father, he said, who had per-

suaded the villagers not to grow crops on
the Jewish cemetery or to graze their ani-

mals on it.

Back in their living room, father and son

Continued on page XX

CONTENTS
Family Finance: Have you got the

gilts complex? HI

Food & Drink: Life after Bull's Blood

- the best Hungarian wines VU1

FT 500 : The independent schools

which deliver the best results X-3Q

Travel : Polecats and puffins: the

wild side of Wales XII

Sport : What Mere Hughes can

teach the English XV

Despatches : The warmth beneath

Blackpool's seedy vulgarity XX

m
'"£>V

The art of packing: how to squeeze a

holiday wardrobe In an overnight

bag - —

•

— pa9e K

Arts
Books
Brldpc. Chess. GratswonS

FT Schools 500
fashion
FMtnc* A U* FamSjr

Food A Drmk
Cordoning
How To Spend K
Markets
Minding Your Own SusinttS

Motoring
Propony
Sport
Mich** Thompson-lios*

Trawl
TV A Rathe,

xvfl&xvm
XVt&XVB

X»
X J.XI

DC
0-V1S

via
XIV
IX

a
vnt

xv
XIV
XV
XX

xnaxm
XK

The Long View / Barry Riley

From boom to doom
e PENDING Barry Riley's

returnfrom holiday next

week he has arranged
for a number of dtstm-

guished guest experts to

contribute, m brief, their

JBpglffiihi current views on the9 booming stock markets.

Mm v Stanley G- Sachs
At last the stock market

has ceased to focus on trailing price/

earnings ratios which are depressed by
bottom-of-cycle provisioning, especially

by outdated dinosaur companies like

IBM, and instead investors are begin-

ning to anticipate the coming earnings

boom. This will arise from the benign

influences of low inflation, resumed
economic growth and low interest rates.

Meanwhile our composite value indi-

cators and our bond-equity yield ratio

measures show no strain. Many equity

market analysts have made the error of

comparing current conditions with the

1970s or the 1980s. In fact there are

much better precedents from the 1960s,

when inflation and interest rates were

low, growth was steady, and equity val-

ues were very high- We see the Dow
Jones Average at 5.000 and the London

Footsie at 4,000 within IS months.

Dr Mori Pnhm
No less than 22 of my 23 regular indica-

tors of value are now approaching criti-

cal levels in most markets, to an even

greater extent than in 1987- For

instance, the price/earnings ratio is in

excess of 25 on Wall Street and only

marginally lower in London. Dividend

yields are historically unattractive, and

moreover dividend cover is exception-

ally weak. Corporate earnings prospects

are not nearly good enough to justify

the current stratospheric valuations.

The boom in stock prices, and the

sustainability of low dividend yields,

has depended critically upon the fall in

global bond yields, which in turn has

relied heavily upon the willingness or

the US Federal Reserve to pump vast

quantities of cheap credit into the US
banking system. Within the next few

months I anticipate a meltdown in

which the Fed will turn down the tap.

hot money will panic out of bonds and

stock prices will become value-based

and not liquidity-driven- Hold on to

your crash helmets.

Hector Dow-Elliott

European markets are still within their

reverse triangle pattern and are re-en-

tering the longer-term trend channel
from which they will break out
upwards so long as the neckline of the

head-and-shoulders formation is not

penetrated by the llffl-day moving aver-

age before the end of September, on the

basis of the FTA Europe ex UK Index.

W hen the DAX breaks 2.000

with strength the next
upward leg wifi be con-

firmed but hesitation at

1,950 would indicate a switch into the

CAC subject to the satisfactory comple-

tion of a consolidation pattern and the

abortion of the threatened upside-gap

two crows on the Japanese candlestick

charts. However, if the Finnish HEX
outlines a double top at 1.500 and thus

reaches its theoretical Fibonacci target

all bets will be off.

Morgan Schroderburg
Too many investors have underesti-

mated the secular fall in inflation and
the extent of the loosening of monetary
policy, certainly in tbe US and Japan, if

not yet in Europe. I believe tbe uptrend

in equity markets has some way to go.

but disappointing economic growth
ext year may lead to a setback.

For companies. I would point out that

the next six months may represent a
rare window for raising new capital or
floating off poorly-performing subsid-

iaries {which we prefer to describe as

“non-core") at unusually attractive

prices. As for investors, my advice
would be to to remain fully Invested

but to avoid new flotations or compa-
nies that raise new capital.

Rhys Mogg-Williams
Consensus economists have been
thrown completely off balance by the

sluggishness of the global economy and
the (to them) mysterious collapse of

Inflation. As far as the stock market is

concerned, investors have been unable

to adapt to the fall in long-term interest

rates which they ignorantly assume

must result in higher equity valuations.

However, the current conjunction of

the downswings in the Kondratieff and
Juglar cycles is plainly creating indus-

trial havoc in the Western world. In the

context of chronic excess capacity,

many production industries are being
devastated by Third World competition

and even tbe protection of domestic
brand names is becoming almost worth-

less, as we have seen with Philip Morris

and Procter & Gamble.
Technological progress will begin to

create splendid new opportunities later

in the 1990s as the next Kondratieff

upswing develops, but meanwhile
investors will be sadly disappointed.

Murray Henderson
In our view the latest upward breaks in

most markets should not distract atten-

tion from the scope for sector rotation.

Although the general switch from blue

chips into small company stocks recom-
mended at the beginning of the year
may have matured, our special situa-

tions fund, is still performing very welL
As for recovery stocks, in fact there is

now an opportunity to profit from the

cheapness of pharmaceuticals shares
through our Health and General fund.

For those who are worried about
poorer values in the leading markets -

concerns not shared, incidentally, by
our top fund managers - we have a

number of attractive suggestions,
including our Managed Futures Fund,
our Emerging Markets Trust, on which
there is a 2 per cent discount for the
rest of this month, and our brand new
China Millennium Fund.
George Palindrome

Normally I refrain from making stock
market forecasts in public because I

might be accused of undermining the
capitalist system through speculation.
Also, my 1987 prediction of a Tokyo
market collapse proved embarrassing.
Now that there are no more soft

exchange rate targets to aim at, how-
ever, I consider I am justified in taking
stock market positions again. I am
extremely bullish of the US, Japanese

j

and European markets, and I shall con- 1

tinue to hold this view In public until ,

the day after I have sold out. I

OUR MAN AT THE
OVAL OFFICE

!
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MARKETS

London Real yields on long-dated gilts and shares Serious Money

Why records

continue to

be broken

R ecord stock
market highs
have become
such regular
events that they

hardly merit being called news
any more. The Footsie reached
an all-time peak on Wednes-
day, held it on Thursday and
rose again yesterday, making Lt

through 3,100 and just staying
above that

So, what has driven the mar-
ket to these levels? The combi-
nation of largely favourable

economic statistics and corpo-

rate news has, no doubt,
helped but two other factors

are Worth examining

First, there is the question of

the Bundesbank and the rate

cut that never came. On
Wednesday, the day before the

regular fortnightly Bundes-
bank council meeting wben
decisions on interest rates are

made, speculation grew that a

reduction was coming. On
Wednesday, too. the Footsie

rose 29.9 points. It was all too

easy to link the two.

As it turned out, the Bundes-

bank did not cut rates on

By Maggie Urry

Thursday. The Footsie trem-

bled hut closed unchanged,
suggesting that it was not the

prospect of an immediate Ger-

man rate cut that caused
Wednesday’s rise. Indeed, the

German stock market also rose

sharply on Wednesday
although it fell on Thursday.
Rather than focus on Europe

- after all. German interest

rates will fall sooner or later so

it is hardly worth getting too

worked up about timing - con-

sider the US bond market This

has been strong lately, with

the yield on the long bond
dropping to near 6 per cent.

Michael Hughes, an econo-

mist at BZW. thinks real yields

on bonds are coming down
world-wide. A look at the chart

shows that, in the UK, real

long gilt yields - those
adjusted for inflation - have
risen over the past couple of

years. Inflation has gone down
faster than yields.

Although falling somewhat
recently, real yields are still

high. This suggests one of two
things. Either bond yields are

set to fall further - in which

8
FT-ABritfb OmnatmiMil Coupon
2Qyr pat itBki nXnuafiPl

Sourcoc OatBstraam

case, equities can continue

their rise - or inflation is

going up again.

The present view is that an
era of low inflation combined
with economic growth - the

dream of every finance minis-

ter - is dawning. And it might
even be true, for a couple of

years at least. If so, a Footsie

at 3400.6 is by no means over-

valued.

It is also worth looking at

the performance of individual

Footsie stocks this year.

Although the index is up from
2846.5 so far, a rise of 8.9 per

cent, the share prices of

around a fifth of the top 100

stocks actually are lower than

they were at the start of the

year.

These are mainly drug
stocks such as Glaxo, Well-

come and SmithKline Beecham
which have been hit by fears of

cuts in health spending: food

retailers, including Tesco. J.

HIGHLIGHTS OF THE WEEK
Change
on week

FT-SE 100 Index

FT-SE Mid 250 Index

2737.6 Economic optimism

2876.3 Focus on blue chip stocks

225 US buying/stock shortage

Calor 277 +28 277 223 Hoare Govatt "buy" recommendation

Enterprise Oil -ISO +49 521 397 KJeinwort Benson/Wartxvg positive

Hardy OH & Gas 174 +25 175 10417 Broker visits^“buy” recommendations

LASMO 153'.- +17 195 130 Heavy activity/takeover speculation

Lloyds Bank 559 +31 591 492 Strong banks sector

Logtca 255 +12 269 164 Bid speculation

MB-Caradon 340 +26 344 265 Confirmation of Pillar acquisition

Rente kil 217 13 238 178 Bumper profits

Royal Insurance 319 -15 347 248 Concerns over US pollution claims

Spring Ram 76 +13’? 145 44 Takeover specidation

Standard Chartered 934 -27 994 576 Pro fit-taking/SIngapore litigation

Tarmac 157 +10 157V: 103 Goldman Sachs “boy"/rights issue exp

Sainsbury and Argyll, affected

by theories that competition in

the sector is becoming too

intense: ami consumer stocks

like Bass. AIlied-Lyons, Grand
Metropolitan and Guinness,

affected by fears that the

revival in consumer spending

is sluggish.

If the market were in an
over-optimistic phase, then

such stocks would not have

been left so far behind.
Turning to economic news,

there have been few statistics

this week. But what has come
from the Treasury and the CBI
has been encouraging. The
Treasury said on Thursday
that the economic recovery
this year was looking stronger
than had been forecast in the

March Budget. At the same
time, the CBI raised its fore-

casts of economic growth this

year and next, with a predic-

tion of a 3 per cent rise in GDP
in 1994.

Meanwhile, the official stat-

isticians admitted the reces-

sion really was not as bad as

the; had thought - little com-
fort to those who have suffered

in it.

An encouraging trend in cor-

porate stories is the number of

deals being done as companies
buy or sell subsidiaries. Buyers
- notably MB-Caradon, with its

£800m purchase this week of

the bulk of RTZ*s industrial

activities but also Wolseley,

with a £51.dm US purchase -

are looking to expand into the

economic upturn.

Sellers, like RTZ and TSB,
which sold its EuroDollar car

hire subsidiary to its manage-
ment for £118m yesterday, are

at last able to get rid of busi-

nesses they no longer want,

and at reasonable prices. With
all these deals going on, and
rights issues and flotations

A fine time

land in a f

F
ixed-rate mort-
gages are now
extremely attractive

for potential house

buyers, according to financial

adviser Berry Birch & Noble -

.

and it is hard to disagree.

Even though most experts

seem to expect a base rate

reduction, before, or around the

time of, the chancellor's Bud-
get to November, the variable

mortgage rate is unlikely to

reflect that cut to fulL A one
percentage point cut to base

rates might lead to a reduction

of only a half, or a quarter,
point for mortgages.
As Mike Beerling, Berry

Birch & Noble's mortgage
director, explains: “Mortgage
interest rates cannot fan miirfi

more. Any further drop in UK
inlurnsf rates WH grvp hwilffing
societies vary little scope to

'

reduce mortgage interest rates

as the societies need to main-
tain competitive rates to
attract savers,*

Borrowers appear to be lis-

tening to such advice. Accord-
ing to the Council of Mortgage
TiWurg jUSt mwkr half of the
mortgages and re-mortgages
taken out in the first quarter of
1993 had a fixed rate of infce’-

est
Since an increase in interest

rates seems a threat more to

the medium than the short
term, it is probably better to

lock in to a mortgage with a.

longer period, even though the
rates normally are higher.

Max’s present range of

rates, for example, varies from
6.75 per cent (APR &3 per cent)
until November 30 UB, to 8.75

per cent (APR 9.1 per cent)

until November 30 2003.

The HaHfav is also offering a
series of "stepped" mortgages,
with a low rate until November
30 1994 and then a higher rate
over the rest of toe term.

-

For existing customers, the
rates are: L5 per ceto, then &.7S

per cent tin November 30, 1995

(APR &3 per cent): 6.85 per
cent, flxm 7.45 per egwt until -

May 31, 1997 (APR&3 percent):
and 7.2 per cent, then 7.95 per

By Philip Coggan, personalfinance editor

continuing apace, it is no won-

der the merchant bank sector

has been one of the strongest

performers so for this year.

Another excitement this

week - which can be taken as

a boll point for the market, too

- was Reuters move in offering

to buy back £350m worth of

shares from investors to use up
some of Its low-yielding cash .

Such was the demand to sell

that Reuters had offers of

164.3m shares, 6.5 times the

?nsyn it wanted to buy even
though it was paying £14

apiece and the market price

was more than £1 higher.

The reason was that those

institutional investors which
run tax-exempt funds, such as

pension funds, could reclaim a
tax credit from the Inland Rev-

enue on top of the £14 from
Reuters. In theory, then, insti-

tutions have £350m plus the

tax rebate to put back into the

stock market - more than off-

setting MB-Caradon’s £334m
rights issue.

Trading results remain
patchy although expectations

are that forecasts for full-year

earnings growth from the mar-
ket as a whole will be revised

upwards once the interim
reporting season gets going
properly next month.
This week saw BZW upgrad-

ing its profit forecast for Impe-

rial Chemical Industries, not
such a big business since it

demerged Zeneca but still an
important market leader. ICI

told BZW that July had been a
good month.
Another pointer came from

Graseby, the electronics group,

which said this week it would
cut its 1993 dividend from 10.7p

to 6.Bp, after reporting interim

profits up 18 per cent, because
it wanted to retain cash for

investment.

cut until November 30, 1998

(APR &5 per cent!

Arrangement fees*ary from
£150 to £250 and redemption
tees from three to five months’

interest* depending on the.

term of the loan. .

Flrst-tooe buyere mast take
out boildings and contents
insurance or a mortgage pay-

ment protector policy Ron the
society; however, they benefit

from a lower rate in the initial

.period.

Northern Rock building soci-

ety is offering a 689 per cent
fix (APR 7.3 per cent) until

August 1 1997. The arrange*
meat fee is £275 and bonowera
must take out home, and con-

tests Insurance.

These rates may not be the

absolute lowest that fixed-cate

mortgages wfil ever reach bat

they an probably pretoy dose
to the bottom. K you art aboat
to take out a mortgage, to his-

torical terms, you are very
lucky to have the chance to fix

at present rates. \

DO
CAPITAL SHARKS . were

to do extraety adt
in a buE market and they have

'

otetafady been up to the .task-

this year.

According to S.G. Warburg,
the avenge capital share we®

.

65 per cent taetoresB January 1
and August 29, compared with,

a 15 per cent total return from
the FT-A Aflame index over

the same period.

Split capital "• tnvwtiamrt
trusts issue eapifcd stum to

Attract tanotas who, want 4-
geared stock ttarint tawn.";
The rights of cqpttal riant
vary Ann trust totru

L

to a simple trtat, titeretfffl

be two dates ef shares:'
income (widch8to && toe reve-

nue) and ^ capital (which gel no
income, tort aS Ha growth}.
Iftorocemptac tones -throw to

.

zeros (which pay ho tooome,
but get steady ccqpdtol growth}
or stepped preference shares
(which emu steady falcons sod
capital growthy -

The key fact to grasp Sthfr
capital shares are at theealtf .

the queue. All the other-sha^
tedders get paid off first. - -

*
:.

-

.Only if - the trust's assets -

grow rigniflcantly wfB the cm. -

ftaft shareholders earn a debas
~

return. Bat once that tarot fc

passed, capital shareholder
normally get to/ the growth -
and the returns start to fcxt

'

really attractive.

As an example, Warburg
cites River Plate capital shares V
If you assume the trust’s «seto -

can grow at 5 par cent a yog,
the gross redemption yfcfcH#

’

capita) shareholders (at* tbt
August 20 price) wifi he
par cent And River Plate aq*.
tel shares have already rtow -

hy more than 150 per cent dui
year.

Of course, such high rewards 1

as these do. not come without

their risks. When the market -

and trust assets foil, toe prise \
of capital shares drops emu
faster os . the- prospects to_a
good payout recedes. *,?'

Warburg says: "Starter-tens
"

investors may wont tocmririr
talcing some profits: as me
befieve that toe OK market it

:

'

at or sea; Its peak for the cur-

rent year and there to a gnu-
toe -risk of some consoftta-

'

.to.r-

:

:

It adds: however: *'Oft a too-

gtotom vtov, tre atffitotm
that cartafct capital sham rep
resent very good value a&d re
capable of mnttg ortper

formance agatnst the eur. -

For tboee who bdfeveit*
PRsent hril roafctoltesplnte ---•

of ndkianJaft to ft* and . rito -

‘ are wfitovr to actopt a klgh
‘

tavri of ririt to their rajm,
the Waxharg-rtctwomen^d :

capital riitoel mte Fulcnua,'.
: Onrtaww SoottonA General
CocsoHdataft H AG tooocae, ,

River & Mercantile, River -

PtoterSDovtffs andYemmtr.
Bat be warned: these sham

an dribdtoly ate for the cut-

ttoos, tor those who enroot
ssson. K xm my porta tsar -

captoff orfor those wbowartr
iwaukr ‘ v

-
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Unit trust industry now has
£78.8bn under management
Sales of unit trusts continue to soar, as investors in low-yielding

savings accounts look lor an alternative home for their capital. Gross
safes in July were EM .631m. compared with £600m in July 1992 and.
after repurchases of £683m, net sales were £948m.
The industry's funds under management are now £78.8bn. The most
popular funds among private investors in July were the UK Balanced.
UK General and UK Equity Income trusts.

Bundesbank blow to optimists
The Bundesbank kept its Lombard and discount rates unchanged
this week, disappointing those optimists hoping for a cut The French
franc came under downward pressure after the Bundesbank
decision; no doubt a matter for discussion between German
Chancellor Helmut Kohl and French premier Edouard Balladur, who
were meeting this week. On Monday, France cut its overnight
interest rates.

US tax returns incentive
US expatriates who have not filed their federal income tax returns,
are being given an incentive by the Internal Revenue Service to come
dean.
Moore Stephens, the New York-based accountants, says that US
citizens living abroad can now exdude housing costs and up to
$70,000 of fareign-earned income from their gross income.
Previously, these exclusions could only be claimed on an Income tax
return or an amendment filed within a limited period. Under the new
rules, an expatriate taxpayer can fle returns which are years overdue
and no time limit is set for filing a return claiming the exclusions.
However. Moore Stephens warns that if expatriates owe federal
income taxes and are contacted by the IRS before filing their returns,

they lose the tax break.

New enterprise zone trust
Collective Investments has launched EZT7. a new enterprise zone
bust The aim is to raise £4.4m far office headquarters which have
been pre-let to Nike (UK), suhsidtay of Nike, the manufacturer of

sports footwear. The HQ is to be butt at the Doxford International

business park which is part of the Sunderland enterprise zone. The
minimum investment is £10,000 and the dosing date is September 3.

Fresh share dealing service
A new share dealing service has been launched by City Deal

Services, of Romford. Essex. Commission charges will be a flat rate

Of £9. plus £1 per £1,000 of bade value.

The new service called Postrade wfll open on September 1 (further

details an 0708-738887).
There wifi be a special introductory offer of a flat rate selling

commllsion of £8.50 on privatisation shares worth less than £20.000.
City Deal Services Is a member of foe Securities and Futures

Authority and has recently become a member of the Stock

Exchange.

Smaller companies join the fun
With foe FT-SE 100 fadex continuing to reach new highs, smaller
company shares are joining tn foe euphoria. The Hoars Goven
Smaller Companies Index (capital gains version) rose 0.8 per
cent from 1677.03 to 1580.21 over the seven days to August
26.

Six years on, memories

A mericans cannot 36 per cent off the Dow’s Dow Jones Industrial Average
resist anniversaries, value.

.

They are not The point of noting this
3^ - -

content with particular anniversary, of •A mericans cannot
resist anniversaries.

They are not
content with

making a big fuss ofjust the
nice round numbers like 10,

20 or 25 years. Anything that

happened this time any
number of years ago is an
excuse for a party, a
commemoration, or for the

chance to sell a few million

more greeting cards.

In fact, why wait a whole
year? This week. New Yorkers
who work at the World Trade
Centre observed the six-month
anniversary of the day the
twin towers were bombed. At
least the Floridians who
suffered at the bands of
Hurricane Andrew’s fury had
the patience to wait 12 months
before remembering their

disaster.

So, it was no surprise this
week when Wall Street

analysts pointed out that the
GS stock markets reached
their pre-crash high six years
ago this past Wednesday. On
August 25 1987, the Dow Jones
Industrial Average climbed
25 points to 2,722.

Just a few weeks later, of

course, the great crash of

October wiped a staggering

T HE US appetite for

mobile communica-
tions seems limitless.

Even before AT&T’S
$l2bn plus takeover of McCaw,
shares in the UK mobile opera-

tor Vodafone had shot up,

thanks largely to US investors.

The shares began May at

377p then enjoyed a rise in

anticipation of encouraging
year-end results. The market
was pleased by the profits and
outlook and the shares
resumed their climb even
before the McCaw deal. They
closed last night at 579p, up
more than 50 per cent in less
than four months.
Moreover. Vodafone has

been one of the week's heaviest
traded stocks on Wall Street
where it has an ADR listing.

More than a quarter of the
company's shares are held in
the US; a significant increase
in a few months.
What does Wall Street see in

Vodafone? “The size of the
McCaw deal convinced US
investors that other cellular
operators are undervalued."
says Laurence Heyworth, tele-

communications analyst at
Robert Fleming.

Vodafone is not the only ben-

36 per cent off the Dow’s
value.

The point of noting this

particular anniversary, of

coarse, was to suggest, none
too subtly, that history might
repeat itself. After all, this

week the Dow rose on August
25 to an all-time high of
3,652.09. And, in the two
trading days that followed,

the average failed to advance
past that mark, slipping back
amid profit-taking.

Could this be an omen? Are
the markets heading for the
kind of calamitous event that

made October 1987 (not to

mention August 25 1987) such
a memorable date?
Few really think so, for 1993

is different from 1987 in one
all-important characteristic.

Six years ago interest rates

were rising -a key ingredient

in any big market correction.

Today, interest rates are

falling - and to record low
levels, to boot.

While no one is discounting

the possibility that stocks may
struggle to sustain their

present highs, and could even
suffer some kind of setback,
the consensus among Wall
Street analysts is that as long
as interest rates stay low, the

3,800

3/00 —

2,800 — •*

2*00--

1.80Q 1 1

1888 - 80 SC

Source: FT Graphite

markets should be in good
shape.

It Is difficult to over-state

the role Interest rates have
played in toe 1993 bull

market. It certainly has not
been the robustness of the
economy that has propelled
share prices to such heights
this past year.
August has been a case in

point. Equities have performed
extraordinary well in spite

age f.

«f ’
;
" 92 . 93

ofthe fact that the economic
news has been less than
encouraging.
So for this month, stocks

have risen on all but six to
19 trading days, and oinly once
(in yesterday’s morning
session) did the Dow register
a double-digit decline.
Countless record highs have
been set in August and the
volume totrading has beat
surprisingly heavy for what

is traditionary the busiest ^ ...

holiday month tothe year for
market practftSoners.

Investors have hew buying -

-

stocksbecanseinterest rates
have been faffing - and Edfing
fost-toankstea,

'

stifi-strniadinir economy, low .

-hew hands.'
At toe start ofAugust, the

yield on the benchmark
3Ayear bond stood at &56 per
cent By yesterday morning,
the yield had dropped to 6.08

percent thelowest it has been
since toe Treasury began •

issuing 30-year bonds on a
regular harts hi 2977.
- Short-term rates also have
fallen sharply this moaifi? the
ytald ontoe two-year note has
dropped from 4.1 per coot to
3^ per cent
With interest: rates so low,

stocks are attractive to
investors seeking returns
better than the 2 to 3per cent
avaibtote ottshort-term assets
like certificates ofdeposit An*
money-market tends.

(hie problem, however, is
that stocks look expensive at
toe moment, at least by
historical, standards. The
Standard* Poor’s 500 is

The Bottom Line

Talking telephone numbers
eficlary of toe cellular gold
rush. But as the world's laigest
dedicated mobile company it is

the prime magnet for funds in
search of a second McCaw.

If they are after another
takeover, investors are proba-
bly backing the wrong horse.

Allowing for a typical pre-
mium, a purchaser would need
to find about £7bn_ The only
telecommunications companies
with that sort of spare cash are
BT and AT&T. But after their
recent sprees, neither is in the
market. Anyway, regulatory
hurdles would prevent BT from
making the acquisition and
accounting considerations
deter everyone. A buyer of
Vodafone would have to take a
gigantic goodwill write-off
since its net assets are worth
only about £600m.

investors banking instead on
still larger returns from Voda-
fone’s businesses in the UK
and overseas can take some

Vodafone

Stw» price (pence)"
'

600t T--.
~

650

2SQCT88 8a . . 90
Soue* FT Giapfdta

'

comfort. Europe's cellular
operators enjoy a licence to
print money. They are monopo-
lists or duopolists in lightly
regulated markets. Their cus-
tomers regard toe services as
essential and pay little of the
bQl personally.

Vodafone prints more than

canily this year..
‘

temg term, Vodafone warrtv
aslarge a population base
abroad as at home, allowing
for relative income differen-
tiate- yet its overseas licences
are mostly recent acquisitions,
and significant foreign revenue
Is at least tiro years away.
The UK markets, wffl dete>

mine the company’s medium

most. Last year its operating
profit was 46 per cent to
and its cash flow’58 per cent
With 115#)0 net now commo-
tions to its existing analogue
network since last December,
50,000 to them paying the stan-
dard business tariff its mar-
gins are unlikely to fen signiff

that Vodafone andvCeUnto
have avoided price regulation
for so long: A large part of the
"

- T* "WW ‘vyTTfcn jJIt
Jms always been just around
the comer.
-Ate repeated delays, .it .is

fluaBy.coming, in toe shape to
Mercury Ose-ZOne, a digital
RCN network aboat to be
launched in and 'around' Lon-
doru Ooe-2-One is aot «nine
aBont for the rnteing opera-

SSff
On

i?
ffiO0' to" MPeetiveggk k™ ,” fer obliged

voflaione to do no more than

revive
; Until recently, this dM not

.
seem to matter much.
However, in toe last month

- or so, tt has been Botkeafcfe :

.
that investors have become .

marecareftd about wbcreto^f
invest their money.
The search has beenos for

P*06*0 jte have missed pal .v
on the summer rafly.-«r
simply those that have .

•

underperformed the rest to
toe market Thus, over toe
past ample to weeks,
consumw.product stocks sack
as Procter& Gamble,
Coca-Cola, Pepeico and —
American Brands have been
in favour.

Many consumer stocks have
had a difficult 1993.and so
are among some to toe few
bargains left in the market.
Philip Morris Is among than,
although this week the stock
losta lot of its recent gates
when fix* trifflfypxaii foods
group decided not to raise Its

quarterly dividend.

Patrick tiarverson

Monday 3605.98 - 0&5D
Tuesday 3638.96 * 3&S8
Wednesday 3602.09 + 13.13
Thursday 9646,18 - 0&9I
Friday

cut the special premium mi its

IwsineMtarWiR
price local calls on its new
“MetroDigttar network, com-
ing on stream in October, more
competitively. With capital
costs foiling. Cast,: that is 4jH
.cmnpatlblir with -50 pet cent
margins provided One-2-Oae
apands tfaa market while only
atowly bringmgdown price*. •'

Thatmay -happen. K is what
Gerry Wheat, Vodafone’s chief
wroutive, has In mind when
be ays of One-2-One: “We need
you as competition, otherwise
we will get regulated".
However, tf It does happen it

may not be the end of the mat-
if competition foils to

Jnag down margins, toe case
for regulation- will be unan-
swwabte. On the other hand if
softly softly” fefis to get Mer
qay mmiy customers, the very-
smpval of One-2-Ono maypom Mercury into s serious
pace war for the first time in
the industry’s history.
Private consumer who da

tiilte ean only
pro

??
eet Neither

comfort Voda-
fone’s new US investors.

•Andrew Adorns

t-
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FINANCE AND THE FAMILY

T hose who said
that the 1990s
would, be the
decade of the bond
have not looked

wo toousfc so far. Bond prices
wound the world have been
nsing and gilts (bonds issued
by the government) have
etuoyed a three-year rally in
the UK.
The redemption yield on

long-dated high-coupon gats
has fallen from nearly is? per
cental the end of April 1990 to
around 7.5 per cent today. The
long-dated gilts price index has
nsen nearly 50 per cent over
the same period.

Britain’s departure from the

^ exchange rate mechanism, and
the subsequent tails in short-
term interest rates, have
helped the rally. But the key to
the revival in gilts market has
been the fall in the rate of
inflation, and investors’ expec-
tations that the UK has moved
into a low inflation era.

Inflation quickly erodes the
capital value of a Used interest
security such as a gilt If infla-
tion is 5 per cent, then after 10
years the real value of £100
invested in a got falls to £6139.
Ignoring, dividend payments,
£100 invested in gilts In 1945
would be worth little more
than £2 today.

But, With headline inflah'op“ at 1.4 per cent, gilts look a
much more attractive proposi-
tion. A long gilt yielding 7.5

per cent is thus offering a real
gross return of 6.1 per cent
That compares well with the

real return on offer in April
1990, at the start of the remit
rally. Then inflation was 8.1

per cent, so the real return was
just 42 per cent
The apparently high real

returns on offer at the moment
are partly illusory. The head-
line rate of inflation has been
flattered by the falls in mort-
gage rates. Stripping out that
effect, the underlying rate of
inflation in July was 23 per

| cent, bringing the real yield
down to 4.6 per cent
Nevertheless, such a real

return looks attractive In his-

torical terms. Furthermore, the
fall in base rates to 6 per cent
means that cash deposits yield

less than long term gilts (the

reverse was true in April 1990,

when base rates were 15 per
cent and gilt yields were 12).

Those who doubted the
potential of the bond market to

rally were less concerned with
demand, than with supply. The
government is having to fond a
£50bn budget deficit this year
and is meeting most of the gap
with gilts issues. To date the

Is it really the decade of the bond?
A three-year rally has encouraged bond investment

, says Philip Coggan. who explains how to buy gilts

fifeS- v’C

government seems to have had
no difficulty funding itself and
is even ahead of schedule.

Gilt prices and yields

Private investors should under-
stand a number of factors

before they buy gilts. The first

is that as prices rise, yields

EalL So normally speaking,
gilts do well when interest

rates decline.

But much depends on the
maturity (see box on jargon) of

the gilt concerned. Yields on a
short-dated gilt will follow base

rates very closely, since such
gilts are comparable to cash.

Long dated gilts will not
always rise in response to a

base rate cut. If, for example,
monetary policy was seen as
being too lax, a base rate cut
might provoke fears of infla-

tion causing prices of Long
dated gilts to Ml (and yields to

rise).

A second factor is that gilts

rarely trade at face value.
Many at the moment trade
above it. Thus investors must

realise the difference between
the running and the gross
redemption yield (see box).

If a gilt is trading above par
value, then the running yield

win be higher than the gross

redemption yield; if a gilt is

trading below par value, the
reverse will be true. Remember
that tax will be deducted from
the income, and not the
redemption yield.

On Thursday, for example,
the Treasury 13 per cent 2000
was trading at a price of 132&.

For every £132.09 you paid, you
would get an income of £13, a
running yield of 9.W per cent.

For a top rate taxpayer, that

return would fail to 5.9 per
cent. But if you hold the bond
to maturity, you will lose
almost a quarter of your capi-

tal The quoted gross redemp-
tion yield is 7.04 per cent; the

net redemption yield ta com-
plex calculation) will be con-
siderably lower than that.

Capital gains made on gilts

are tax-free. However, the cor-

ollary’ is that losses on gilts

cannot be offset, for Capital
Gains Tax purposes, against
profits made elsewhere.

Index-linked gilts

Index- linked gilts are complex
animals. Both the interest pay-
ments and the maturity value

increase in line with the retail

prices index. The coupon is

normally 2 or 2.5 per cent.

However, the price of index-

linked gilts does not go up in

line with the RPI; instead it is

set by supply and demand. If

you invest in an index-linked

gilt at 100 in August 1993, and
the RPI increases by 5 per cent
over the following year, the
price in August 1994 will not

necessarily be 105.

To date, most index-1 inked
gilt prices have not risen as
quickly as the RPI. Anyone
buying an existing long-dated

index-linked gilt at current
prices can look forward to an
additional catching-up gain;
their real return will accord-
ingly be 3 per cent plus.

The calculations are compli-
cated because the indexation
period does not exactly coin-

cide with the life of the gilt

Indexation starts eight months
before the gilt's issue and ends
eight months before maturity.

The consequence is that the

investor is at risk from infla-

tion in the last eight months of

the gilt’s life. This matters
most when the maturity date

of the gilt is only two or three

years away. The FT shows the
real yields on index-linked gilts

based on two inflation assump-
tions - 5 and 10 per cent. The
higher the assumed rate, the

lower toe real return.

Take the 2.5pc 2003 issue,

quoted in Wednesday's paper
at a price of 164%. The real

yields shown were 2.85 per cent
at w per cent inflation and 3.16

per cent at 5 per cent inflation.

That would translate to nomi-
nal yields of UL85 per cent and
8.16 per cent respectively.

The attraction of index-
linked gilts for private inves-

tors may depend on their
income needs and tax position.

Most of the return comes in

the form of tax-free capital

gain; which may suit top rate

taxpayers. The corollary is that
there is little income, which
may not suit retired investors.

Prospects for gilts

For private investors, the key

good news for short-dated gilts.

But there may be some politi-

cal alarms during the party
conference season which could
worry gilt investors. With real

yields on index-linked gilts at

32 per cent, he says they look
a good buy to private investors
prepared to put in money for
the medium term.

Bow to buy
A private investor who is inter-

ested in gilts has three options;

buying gilts from a stockbro-
ker. buying gilts through the

Long-dated high coupon gilt yield

FT-A British Government 20 year redemption yield {%)

13

1990

Source: DaJastream

question is whether it is too

late to join in the rally. Chris
Anthony, sterling bond econo-

mist at UBS, thinks “it is more
or less too late. There is some
value in index-linked stocks
isee below) since, in the run-up
to a possible tax-raising Bud-
get, investors may be attracted

by their tax efficiency." But he
sees long gilt yields rising to

8.25 per cent by June next
year.

Ian Shepperdson, of Green-
well Montagu, says the market
has entered a consolidation

phase. He believes base rates

will fall to 4 per cent by the

end of the year which will be

National Savings Stock Regis-

ter at the post office; and buy-
ing them through a bond fund.

A stockbroker is probably
the best route for the wealthy
investor with a six-figure port-

folio who wants to put tens of

thousands into gilts. If you fit

that category, the chances are

you already have a broker.

Brokers can handle large

orders, at reasonably economic
commissions; and they should
be skillful enough to get you
the best price on toe market.
The Post Office system is

best suited for those with rela-

tively small sums of money,
who feel confident enough to

A guide to gilts jargon
Coupon. Sometimes used to

describe the Interest rate on a
gilt

Gross redemption yield. The
annualised percentage return,

before tax, which reflects both
interest and capital gain tor

loss) if held until maturity.

Maturity. The date on which
the gilt will be repaid.

Par value. In pricing terms.

gilts are deemed to have a par
value of 100.

Anyone buying a gilt priced

above par value lie over 100),

will make a capital loss if they

hold it until maturity. Anyone
buying below 100 wUl make a
gain.

Running yield. The income
return from a gilt, ignoring
any capital gain or loss.

WEEKEND FT 111

choose between the many gilt
issues on offer. iThe Bank of
England has issued a booklet,
called Investing in Gilts which
is available from post offices).
The commission on a gilt

purchase bought via the Post
Office is £1 for the first £250,
then 50p for every extra £125 or
part. A purchase of £2.000 of
gilts would cost £8.

One advantage of buying via
the National Savings Stock
Register is that interest can be
paid without tax deducted,
which may suit non-taxpayers.
The limit on an NSSR pur-
chase was recently increased
from £10.000 to £25.000.

However, the disadvantage Is

that transactions are con-
ducted by post and toe NSSR
cannot guarantee to buy at a
particular price or on a partic-

ular day.

For those, who do not feel

expert enough to select their
own gilts, a bond fund might
be the ideal solution. These are
normally unit trusts which buy
a portfolio of bonds, with the
aim of offering investors
income, capital growth, or a
combination of the two.

There have traditionally
been two objections to the use
of bond funds for private inves-

tors. The first is that profits on
bond fund holdings, unlike
profits on gilts themselves, are
subject to capital gains tax.

However, few investors use up
their annual £5.800 CGT allow-

ance.

The second problem is that

the managers' fees can sub-
tract substantially from inves-

tor returns, especially when
yields are low. Some managers
have tried to tackle this prob-

lem by cutting the initial

charge; notably the Aberdeen
Gilt Growth and Income funds,

Fidelity's Gilt And Fixed Inter-

est Fund and Murray Acumen
Reserve. But annual charges in

the sector can still be high,
with some funds charging as

much as 1.5 per cent.

Offshore gilt funds can pay
income gross to investors,
which can make them more
attractive for non-taxpayers.
Weekend FT regularly pub-
lishes tables showing the
yields and performance records

of both onshore and offshore

bond funds. The fund with the
highest yield is not necessarily

the best; it could be that the
capital is being eaten away to

provide the yield. As of August
1. the onshore gilts trusts with
the best performance over the
last five years were: Murray
Acumen Reserve, Whittingdale
Short Dated Gilt aud Abbey
Capital Reserve.
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How long would it have taken you to

make this much money from just £30,000?

Just one year, as a matterof interest. If you’d invested £30.000

in our Sterling International Gross Account on April 1st

1992. you could now be enjoying a tax-free sum of £2,676.95*

What’s more, if you’d wanted, you could have withdrawn

your money at any time, with no loss of interest.

In fact, the Sterling International Gross Account can

earn you a healthy return on any figure upwards of £500.

And with Its tiered interest rates, the more you invest, the

more you earn.

Alternatively, if you have £10,000 or more to invest, our

Fixed Term Account guarantees a fixed rate of interest over

a set period of 7,3,6 or 12 months.

For more information on our offshore accounts, return the

coupon to Woolwich Guernsey Limited, PO Box 341, La Tonnelle

House, Les Banques, St Peler Port, Guernsey. Or phone

us on 0481 715 735 9am to 5pm Monday to Friday, or fax

on 0481 715 722.
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The Sterling International Gross Account

BALANCE RATES

£500-E9,999 6.25%

£10.000- £39,999 6.50%

£40,000 - £99,999 6.55%

£100,000+ 6.75%

{I'd like a belter return on my money~^

j
Please send me derails at: D Starting Fixedfarm Account

I Q Starling IntanutVoMl 0 US DoHor Accounts

| Gross Account

Mr/Mrs/Miss/Ms

.

I

[
Address .

I

I

. Postcode

.
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j

GUERNSEY
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INTELLIGENT INTERNATIONAL I N V E S T M E N T
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DISCOUNTS

FOR

LARGE

INVESTMENTS

All the sub-funds of the Guinness Flight

international Accumulation Fund have

demonstrated top quardle performance over the

last five years. A remarkable achievement,

especially when you consider that they offer such

a wide range of investment choice, covering all

the world's major cash, bond and equity markets.

The sub-funds within the

Guinness Flight International

Accumulation Fund are accumu-

lation funds (historically known as

'roll-up' funds). This means they

provide administrative and ta\

planning advantages to many investors.

What sets Guinness Flight apart from the

competition as a global investment manager?

First, our acknowledged strength and success in

international currency analysis. And secondly, our

expert application of this analysis to international

equity and fixed interest management.

To find out more, including details of

discounts available on investments of £30.00*1

and above, simply complete the coupon, or call

Jamie- Kilpatrick on U48I 712176.
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FINANCE AND THE FAMILY

T
HE DECISION b7 the trou-

bled Lancashire & York-
shire friendly society to

impose a 12 per cent levy on
its 67,000 policyholders Tor a compen-
sation fund is nnprecedented, says
the Registry of Friendly Societies.

In a letter to policyholders, dated

August 18, L&Y said it had reduced

all unit prices on the society's benefit

funds by 12 per cent on August 1 for

a £l0m compensation fund.

It fears that a High Court ruling

will oblige it to pay compensation to

roughly three-quarters of its policy-

holders. Bernard White, treasurer,

said that since the society Is a
mutual, members would be liable for

compensation were the High Court to

decide tbat the society had to pay.

Not so friendly after all
The irony is that policyholders are

contributing towards a fund for their

own compensation. The society vent

to court for directions on how to deal

with a series of fundamental errors

which came to light last year.

More than half the policyholders at

L&Y - some 39,000 - have suffered

as a result of a £4J3m property write-

off on unauthorised investments in

its Capital Secure fund. This was
advertised as investing only in cash

deposits and gilts - but it was found

to have invested £6^m in a hotel

development near Rotherham which.

after fells in the property market,

was valued at £2.5m last year, ft also

invested in the society's present

headquarters, Moorgnte Hall, a Grade

n Usted building In Rotherham.

The court is to determine the way

in which the property losses should

be treated and John Ramsden, LAY’S

chairman, said the advice he had

received from his lawyers Indicated

that the society might be required to

compensate policyholders.

The other issue on which the court

is to make a judgment is whether

7,000 policies which were funded by a

lump sum are eligible for tax-exempt

status. TO qualify for tax exemption,

the policy must be funded by regular

premiums. Any lump sum payment is

often used to buy an annuity bnt

l&Y had not arranged this.

At the end of last year, L&Ts
actuary estimated that the society's

contingent liabilities were £&3m.
White says the society is being pro*

dent in setting up a £i0m compensa-

tion fund, £6-3m of which is the esti-

mated payment to those invested in

the Capital Secure fund and £2m for

the 7,000 policyholders who may find

their policies do not qualify for tax

exemption. Policyholders are angry,

since they wore not consulted over

the decision. Tm faced with a fast

accompli Nobody consulted me,” said

Andy Anderson, a member who lives

in Morayshire, Scotland. He said his

request for an extraordinary general

meeting was turned down.

The money is bring held on deposit

with the Royal Bank of Scotland,

LAY'S trustee, and the society says U
will be retunied to policyholders if

the court does not require compensa-
tion to be paid.

Scheherazade
Daneshkhu

D OES THE average
employee have a

real choice when it

comes to a personal

pension provider? Unfortu-
nately. the answer is no.
Despite most financial institu-

tions being able to offer these

plans, the fact is that life

offices have maintained a vir-

tual monopoly on this lucra-

tive market
Personal pensions were

introduced in July 1988 to

allow employees to opt out

individually from the state

earnings-related pension
scheme fSerps), and to provide

a tax-efficient investment
vehicle for their retirement

savings. Of the 5m plans sold

to date, an estimated 97 per

cent are life office products.

So. what happened to the

other institutions? Most of the

banks and building societies,

deterred by the cost of setting

up systems to offer pensions,

rushed with almost indecent

haste into the welcoming arms

of the life offices and signed

exclusive sales agreements in

return for handsome commis-

sions.

One of the few sectors to

challenge the life office monop-

oly - the unit trust groups -

saw its meagre presence
reduced further when Fidelity

withdrew from the market ear-

lier this month. Fidelity's

action leaves only three main
unit trust providers: Roths-

child Asset Management
(RAM). Gartmore and Murray
Johnstone.

Despite this, unit trust pen-

sion plans are worth consider-

ing by both individuals and
employers interested in setting

up a simple, cost-effective

group arrangement that offers

flexibility of contributions

without penalty,

Murray Johnstone's product

is a group money-purchase

Putting trust in pensions
Debbie Harrison finds a small but wellformed alternative to

life companies in providing an income after retirement

scheme under which the unit

trust group handles the invest-

ment but the administration is

looked after by a third party.

RAM and Gartmore continue

to provide individual plans and
undertake both investment

and administration. Both com-
panies are keen to develop in

the group market.

Assuming you are satisfied

with the performance, one of

the main attractions of unit

trust personal pensions is the

charging structure. These
products offer a simple, clear

fee system with two elements:

the initial charge (or bid/offer

spread) and the annual man-
agement charge.

RAM’s charges are 5 per cent

initial and I per cent annual

while Gartmore's are 8 per cent

initial and 0.5-1.5 per cent

annual, depending on the fund.

Murray Johnstone cut its fees

last year and now imposes an
initial charge of up to 1 per

cent and an annual manage-
ment levy of 1.5 per cent.

Bear in mind, however, that

RAM and Gartmore allow in

their initial charge for a com-
mission payment to the
adviser, part of which could be

rebated or re-invested. Murray
Johnstone usually sells

through fee-based advisers.

By comparison, life office

charges are notoriously com-
plex and it is impossible for the

layman to find out what he is

actually paving. In addition to

the bid offer spread and annual
management fee. there are pol-

icy and administration fees.

AiMay Astmood

Pensioners with a serene future ... but choosing the right plan Is cnidal

Many unit-linked insurance
plans also allocate the early

contributions to “initial" or

“capital” units which carry a
higher annual charge than
standard units.

Furthermore, regular pre-

mium plans tend to pay a hefty

up-front commission to the

adviser, often accounting for

most of the initial two years'

contributions. This is usually

paid from the capital unit

charges. Unit trust groups can

pay only a single premium
commission of 4-5 per cent,

which is incorporated in the

bid. offer spread.

While it can be shown that

there is little difference in total

commission cost between the

regular and single premium
method over a 25-year invest-

ment period, few plans last this
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long in practice and many are
terminated within the first few
years.

Robert Ivey, financial ser-

vices manager at actuarial conr
sultant R. Watson and Sons,

says: “Many people with per-

sonal pensions will face the sit-

uation where they have to stop
making regular contributions,
perhaps because they have
moved to a company which has
a good pension scheme, been
made redundant, or simply can
no longer afford to contribute.

“In these circumstances, it is

important that they receive the
full value of their contribu-
tions. Contracts arranged as a
series of single premiums are
likely to provide considerably

better value for money in this

event. This is the standard
basis used by unit trust provid-

ers."

Despite this advantage, sev-

eral problems have beset the

unit trust groups. Personal
pensions are a heavy adminis-

trative burden on providers

and, while life offices are
geared up to cope with this,

unit trust groups have had to

start from scratch.

Moreover, unit trust groups
are not able to offer important

features like life cover and
waiver or premium insurance.

In most cases, this has to be
bought separately, although
Gartmore has set up an
arrangement with Swiss life to

provide these benefits.

Explaining Fidelity's reasons

for abandoning its personal
pension plan, Mary Blair, exec-

BES deadline

A S SEPTEMBER draws
closer, university busi-

ness expansion
schemes will begin to

dry up. BES companies are
allowed to buy only property
which is empty, which means
before term begins.
This week's offerings include

another FT-SE 100-ttnked scheme
sponsored by Close Brothers.
BESSA Wye College Is an
arranged exit, cash-backed
scheme to provide accommoda-
tion for Wye College, University
of London.

Investors can choose one or
two companies. The first offers a
fixed price of L2lp after five
years for every lOOp invested,
equating to a 13.9 per cent
annual compound return to a
higher-rate taxpayer.
The second will give a fixed

return of BOp, plus a variable
return of 2.44p for every 1 per
cent growth in the FT-SE.
There is a lock-in once the

Index achieves 25 per cent
growth (giving Investors a
return or I2lp) and 0.6p for
every 1 per cent growth there-
after. The minimum investment
is £2,000.

Sponsor Neill Clerk's cash-
backed Glamorgan Residences

aims to raise £15m for student
accommodation for the Univer-

sity of Glamorgan. The arranged
exit price is 122p and minimum
investment £1.000.

Capital Prime Properties, an
assured-tenancy BES sponsored
by Johnson Pry, seeks to robe
£5m to "buy property in tendon
as cheaply as possible^ add value
to it where it can, and let at the
highest possible rentaL”
The minimum application is

£3JXMl There Is a 4 per cent dis-
count for applications received
before September 7, and 2 per
cent from then to Odober 5.

Capital Ventures next week
launches Cambridge collegiate
Consortium, a cash-backed offer
with a fixed exit price of lffjp
For. those who prefer trading

ventures, Safewear Wessex, a
Hampshire-based corporate
clothing and work-wear com-
pany, has launched a BES trad-
ing company called Bodycover
pic which will acquire the par-
ent.

The company will continue to
supply corporate clothing and
plans to create a franchise net-
work.

S.D.

Week Ahead

FORECAST vary sharply over
the Interim results of HSBC
Holdings, the parent of Mid-
land Bank, to be announced tm
Tuesday. Pre-tax profit esti-
mates range from about £lbn
to about £1.3bn, both substan-
tially higher than last time's

£52lm.
Midland has already revealed

profits up at £385m (£60ra) and
Hang Seng Bank has weighed
in with HEf2.75bn (HK$2234bn).

Some £200m from a favourable
HK dollar exchange rate will
also be included. The only pos-
sible black cloud could be Chi-
na’s (moling economy.
Bowater, the packaging and

industrial films group, Is
expected to announce a strong
increase in interim pre-tax
profits from £62.4m to between
£65m and £90m an Thursday.
Much of the rise Is likely to be
accounted for by the contribu-
tion from Specialty Coatings
International, the US coatings
company bought for $434m ear-
lier this year, although esti-
mates differ of how large this
contribution will be.

Analysts are hoping for evi-
dence from the company that-

SCI has been integrated info
the group and is performing
welL The interim dividend. is
forecast at 5p, from a restated
4.7p last year.

Analysts expect Ladbroke
Group to report a fell in pre-
tax profits for the first half on

Thursday. Last time's profits
will be restated under FRS 3 to
about £81.5m to account for
estimated hotel disposals and
this time forecasts range from
about fifiStn, if there is a highar
interest charge, to about £74m.
The one bright spot should be
UK racing. The dividend
should be held at -L92p.

Rolls-Royce, also reporting
on Thursday, is set to reveal
operating profits sharply lower
at about £30m (£44m), affected

by the conditions in the aero-
space and. industrial power
markets. Including exception-
als should result in flattish pre-
tax profits of about £2Qm.
Reckitt & Column, the mus-

tard-to-lavafiory cleaner group.

in interim pre-tax profits to
around £15Gm (£i3L2m) when
it reports on Thursday. The
shares have been poor perform-
ers with worries about prices
squeezed by retailers, the slow-
down in the European econo-'
mies. and longer term concerns
about the value of brands.
Bunnah Castro! is reporting

interim results the same day
and is e&ected to announce
net profits of between fiUm
and £4Gm. The group's German
operations, which since April
have had a contribution from
Tribol, the industrial lubri-
cants bought from SCI for
231.7m, are going to be
watched carefully.
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utive director of product devel-

opment, said: "We see our-

selves primarily as an invest-

ment house, and we found
ripqiing with the complex pen-

sions legislation and adminis-

tration very onerous.” Fidelity

has transferred its clients to

Professional Life, which will

handle the pensions adminis-

tration while maintaining an
investment link with Fidelity’s

funds.

Other well-known groups did

not even attempt to proride a

unit trust personal pension.

Save & Prosper and M&G
deckled to launch unit-linked

products through their life

operations while Mercury
Fund Managers (the invest-

ment arm of merchant bank
S.G. Warburg) set up Mercury

Life in July l989 specifically to

launch a unit-finked product.

Midland Bank switched to a

unit-linked product despite the

apparent initial success of its

unit trust plan. Last year
Invesco linked up with Provi-

dent Life to proride unit trust

investment but, again, via a
life office unit-linked plan.

In all of these cases, the

higher charging structure and
higher commissions paid an
unit-linked personal pensions

made than favourites ova: the

more cost-effective but less

lucrative unit trust version.

Employees and employers
interested in unit trust per-

sonal pensions, whether an ft

group or individual basis,

should bear in mind the

long-term nature of this type at

investment and seek advice to

select the fond suited best to

their own risk profile. The ladt

trust groups do offer deposit

and gilt funds, for example,
and recommend a switch to

these safe havens five yean
before retirement to protect

gains in the event of a stock

market crash.
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Pain in Spain for holiday home-buyers
New tax could make life more complicatedfor those owning property through offshore companies .

T he imposition of
a new tax - the 5
per cent xmpuesto
especial - has
brought into ques-

tion the advantages of owning
a holiday home in Spain
through an offshore company.

In the good old days - proba-
bly before those of time-share
- you would be encouraged to
buy such a property through a
non-Spanish (probably Gibral-
tarian) company, either by the
vendor or by some friendly
local expatriate or adviser.
The reasons given for own-

ing your holiday home through
a non-Spanish company could
be any one or more of the fol-

lowing:

To avoid 15D, Spain’s equiv-
alent to inheritance tax.

The rate varies but can be as
high as 81.6 pear cent, although
only where the inheritance is

more than PtalOOm and passes
between people with no family
relationship.

Recipients resident in Spain
are charged !SD on all gifts

and inheritances, but ISD is

charged only on Spanish-sited
assets for non-residents. If.

therefore, you are a non-Span-
ish resident and you own your
casa through a non-Spanish
company, you will be owning
shares in a company outside

Spain and not the property
directly. Therefore, you will be
outside the scope of Spanish
ISD.

Another advantage of the off-

shore company relates to the
lack of a doable-tax treaty with
Spain covering death duties. If

you are UK-domiciled when
you die, your estate will be
charged UK inheritance tax
and the beneficiary of your
Spanish property will be
charged ISD unless you have
set up an offshore company.

To avoid the Spanish equiv-
alent of capital gains tax on a
sale or gift
For non-Spanish residents.

Spanish tax is charged on the
disposal of Spanish property
but not on the sale of shares in

a non-Spanish company.
To avoid the costs on a re-

sale or gift - which can be as
much as II per cent
The greater part of these

costs is taken up by the Span-
ish equivalent of stamp duty,
ITP. For residential property,
this is generally 6 per cent of

the sale price.

To avoid plus valid, which
is a local tax charged on the
increase in the so-called catas-

tral value since acquisition.

Land in Spain has a value
which can be ascertained from
the local town ball. Histori-

cally, catastral values have
lagged behind market value;

but now that the market price

for Spanish property has

fallen, the catastral values are

closer to market value.

To avoid the rules of suc-

cession in Spain (in otber

words, who gets what when
you die).

Spanish succession rules

apply only to Spanish nation-

als. aod provided you can
prove that your will complies

with your local law. this usu-

ally is accepted.

reports Caroline Garnham
The reasons for buying a

Spanish property through a
non-Spanish company are
quite convincing, hut what are
the drawbacks? First, if you
are a non-Spanish resident and
you are thinking of letting

your property there, the Haci-

enda (Spain's Inland Revenue)
can make non-resident compa-
nies pay corporation income
tax or ISS. at 25 per cent on
the gross rent received from
the property.

Second, if you are resident in

the UK Tor tax purposes, own-
ing a property in Spain
through a non-Spanish com-
pany could result in tax prob-

lems in the UK. The Inland
Revenue can charge income
tax on the benefit of accommo-
dation provided by a company
if you are au employee or
director (including, arguably, a

deemed director who. in fact,

controls the company).
One way to avoid this charge

could be for your Spanish prop-

erty-owning company to be
controlled by a trust, so that

accommodation is provided
through being a beneficiary' of

this rather than an employee
or director of the company.
Where your trust should be
resident depends on your domi-
cile. If you are domiciled in the

UK. there is little advantage in

setting up a trust elsewhere.
Third, and not least, is the

new impliesto especial which
applies to all non-Spanish com-
panies holding Spanish prop-
erty. The tax is charged on the
catastral value and accrues on
December 31 each year,
starting in 19yj.

There are a number of
exemptions, especially where
the non-resident owner can sat-

isfy tiie authorities of the ori-

gin of the funds used to

acquire the casa, as well as the
identity of its owners (together

with an undertaking that the
authorities will be notified of

any change). At present, the
Hacienda is interpreting this

exemption very
- narrowly - in

particular, when dealing with
Gibraltar bolding companies.
The impucsto especial poses

no real threat to an English
resident buying his casa
through a non-Spanish resi-

dent company and trust struc-

ture - assuming the original

source of funds is ascertain-

able. clean, and causes no
embarrassment to either the
company or the beneficial

owner. But where this is not

the case, the problems may not

be quite so simple to resolve.

Caroline Garnham is a tax

and trusts specialist with City

firm Simmons & Simmons.

Directors’ transactions

SALES WERE a prominent
feature during a fairly quiet
week. Two directors of Alba,
chairman John Harris and
chief executive Daniel Harris,

each sold 650,000 shares at

145.6p. The group has a diverse

range of businesses including

audio and video goods and gift-

ware. Over the past six months
or so. the share price has per-

formed steadily and both men
retain considerable holdings,

accounting for more than 34
per cent of the company.
Evans of Leeds, a property

development group, is another
company where the share price

has been doing well. Recent
sales at between 204-208p by

Michael Evans, a non-execu-
tive director, and Bill Gibson,
an executive director, still

leave each with a considerable

number of shares.

Indeed. Evans - who, with
other members of his family,

holds almost 50 per cent of the

company - has reduced his

bolding by only a small propor-

tion.

Scantronic makes alarms
used against intruders and for

the care of the elderly. The
recent sale by Christopher
Brookes, the chairman and
chief executive, was made for

tax purposes.

Colin Rogers,

the Inside Track

DIRECTORS* SHARE TRANSACTIONS IN THEIR
OWN COMPANIES (LISTED ft USM)

No of

Company Sector Shares Value directors

SALES
Alba — Elns 1,300.000 1,905 2

BPP Holdings .BuSe 82.712 251

BWO Securities _QIUF 60.000 73

Cransuncfc ..FdMa 62.000 112 1

de Mtagan Prop 1.250.000 60 2
East Surrey HJdgs -Watr 5,200 18 1

Epwin — BdMa S7.091 153

Evans of Leeds -.Prop 2.001.750 4,084 2
Eve Group , -C&C 10.000 44 1

Faber Pres! —. Moc 44,054 177 1

Fletcher King ...Prop 200.000 120 1

Henderson Admin ...OfhF 5300 58 3

Ktvk Sir/e — ..FdRe 14.500 107

Leamcnth SBurchen —Bus 25.000 56 1

London Merchant Sec. ....-Prop 50.000 52 1

Lyles (S) ....Text 14,500 11

Marks S Spencer ....Stor 126.867 469 .2'

Nwctos - - -— OthI 7.000 12 1

Reed International—_... Med 74,600 497

Scantionic ....Elns 550.000 473 1

Securer* Group A -....Tela 6,000 42 1

Tams (John) ...Misc 13.400 12 1

Westbury ..— —

—

...CSC 8,000 13 1

PURCHASES
Carthrt Property ... Prop 15.000 27 1

cte Morgan .. -Prop 1,250/300 60

_EJns 7,279.345 582 3

Shopnte - ...FdRe 10.000 16 1

Takare— ....HIth 8,000 19 2

The Investment Co — OttiF 50.000 18 1
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Monthly sales
JOHNSON FRY is launching a

monthly postal auction for

buyers and sellers of second

hand with-profit endowment
policies.

Selling a second-hand
endowment policy is usually a

more attractive option than

surrendering it to the life

insurance company because

buvers are attracted by the

steady growth that with-prof-

its policies can provide.

Bidders will be required to

make a deposit of £500 for a

submitted bid (a catalogue of

policies for sale can be
obtained from Johnson Fry
Securities, 20 Regent St Lon-

don SWIY 4PZ). There will be

a reserve price for each policy

and no bid below that will be

accepted.
The first auction date in on

SeptemberT4 and bids must be

received by 10am that day.

P.C.

CASHING IN YOUR
ENDOWMENT?
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Taking the world view.
From the beginning. Airbus Industrie’s clear vision of the world’s air transport needs has guided its long-term business strategy. The result today is a 30% share of the civil aviation

market with more than too airline customers, including most of the major flag-carriers. The constantly evolving Airbus family of aircraft which includes both the biggest twin-aisle twin

and the longest range airliner in aviation history, can now fully meet customers' range and capacity requirements: a solid base from which to extend our world view well into the luture.
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SHARE
TECHNOLOGY

BOOM
This is the age of biotechnology, handheld computers,

satellite television, mobile phones, microchips and the

digital revolution.

In short this is the Age of Technology. Little wonder then

that every year high-flying, high-tech shares feature in the

list of stockmarket winners.

Just look at the recent stunning performances of some
techmarket stars:

1992 1993 %
Low High

Mid-market prices
Increase

Inpence

Gresham Telecomputing 6 186 3000
Acorn Computer 6 1627a 2608
Avesco 97a 106 1015
TDS Circuits 3 27 800
Laser-Scan 8 60 650
LBMS 497s 365 637
Alphameric 7 48 585
Astec (BSR) 12 697s 479
Norbain 33 190 475
Comae 18 96 433
Teiemetrix 30 155 416
Tadpole Technology 73 364 398

Clearly, enormous profits can be made. But prices can also

go down. That is why you need sound advice.

Techinvest is the only investment newsletter dedicated to

technology shares on the London Market Published

monthly since 1984, each issue provides comments and

tips on this exciting sector.

SPECIAL DISCOUNT OFFER
For a FREE sample copy and details of special introductory offer

send name and address (Block capitals please) to:

TECHINVEST (FT28), Mitt House, Millbrook,

Naas.Co Kildare, Ireland
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FINANCE AND THE FAMILY

Unit trusts

Small doesn’t have to be risky
Scheherazade Daneshkhu profiles afund which has profitedfrom minimising the hazards in a volatile sector

Hypo F & G IIS Smaller Companies Trust
.

Free
financial
advice.

Ifyou have at least £5.000 to invest, you’ve every-

thing to gain from personal financial advice.

Especially when it's straightforward, and offered

free. To arrange your appointment with a

NatVi'cst Adviser, call todav on

0800 200 400
Munili) in Friday Ham w Mpm. Saturday 9am (o bpm.

ft National Westminster Bank
We re here to make life easier

National WwnuiuftT Bank Pk: of IMHO Mini birr of ihi-

NatVisi Life and NatWmi Unit Trusl Matiuiiiig Group
RO No 7SOW

T HINK smaller com-
panies, think risk.

This is the thought
process which
James Findlay,

manager of Hypo Foreign &
Colonial's US Smaller Compa-
nies trust, is keen to dispel,

since his strategy is to minim-
ise investment risk in what is

seen as a volatile sector.

That strategy seems to have
paid off and the fund has an
Impressive record. It is top of

the North American sector
over the seven years and five

years to August 1. and Is the

second highest-performing
fund in that sector over three

and two years, according to the

Hardwick Stafford Wright
Stats Pack.
When it was launched in

1983, as the F&C American
fund, it was not confined to

smaller companies. Findlay,

who has managed it since 1986.

says the decision was made to

concentrate on smaller compa-
nies after a time when corpo-

rate re-structuring, brand
name exploitation and a weak
dollar - which had helped

larger companies to outper-

form - appeared to be ending.

The fund’s name was changed
in 1986 when it had only £lm
under management. Now, it

has£80m.
in 1987, when stock markets

collapsed, the fund lost 30 to 40

per cent of its value - not
unusual at the time and better
than many smaller companies'

funds, but a situation which
Findlay would not care to see

repeated. “Until then," he says,

“I had been doing much the

same as everyone else by
investing in new issues, tech-

nology stocks and restaurants.

But, after the crash, 1 decided

to formulate a strategy to cre-

ate a vehicle to invest in the

US with a lower volatility ratio

than most of the other funds.”

Part of this strategy is to
adopt a longer investment hori-

zon by trying to double the

share price in two to three

years instead of adopting the

shorter term time horizon fol-

lowed by most other smaller

company funds.

The share price must be
cheap relative to earnings,
cash now or asset value, but
Findlay will not invest unless a
company is well managed.
Most smaller companies'

funds seek out firms in rapidly

growing sectors of the econ-

omy but, unusually, Findlay
tends to avoid those involved

in technology because he
believes their performance is

too unpredictable and volatile.

The down-side of this lower-

risk strategy is that the Fund •

misses out on high-growth
periods, such as 1991 when the

US bio-technology sector was
the star performer. Still, Find-

lay says he is prepared to

accept this as the price for

reduced volatility.

“Most people like to invest in

a cure for cancer, but these

Unit price {no aKowanca for Income) and tndfcee rebasad

360 -
Hypq PSCU8 amngor Computo

325

75 u L.

1888

Sauce: Oatnahwin
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companies tend to be expen-
sive and have a high risk pro-

file,” he says. “The primary
goal for me is not to lose any
money in an individual invest-

ment, so I try to find under-
standable businesses with pre-

dictable earnings.”
He tends to avoid defence

stocks and restaurants for the
same reasons. “In a bad year,

my objective is to try not to go
down a lot because of the effect

. «

on compounding. At the end of

the day, the compounded rate

of return is what matters to

investors.”

This TYipnrre fcjjat Fho list of

companies in which the flmd
invests is decidedly ungiamo-
rous. “You could ML asleep
looking at it” Findlay admits.

The largest holding, account-

ing for 4 per cent is in Tejas
Gas. an unregulated pipelines

company which sells their use

to gas companies. Findlay likes

it because it earns money each
time gas goes through the
lines. “I try to have companies
with a lot of recurring reve-

nues,” he says. “Tejas has no
capital investment to make, so
aamhigg are free to be invest-

ing in buying more pipelines. I

never invest in companies
which have to sell equity capi-

tal in order to grow.”
Magma Power, another

favourite, is also an energy
company which produces elec-

tricity through geo-thermal
sources. "It is a very stable

business and I have made
three times my money in the

four years I have held ft.”

Oakwood Homes, which spe-

cialises in making prefabri-

cated dwellings, has also pro-

duced good returns. “One in

four homes in the US is built

in a factory arK* earnings are

growing very rapidly as the
housing market recovers," says
Findlay. One disappointment,
however, is Pulitzer Publish-

ing, which has fallen 15 per
cent In value since it was
bought earlier this year. Find-

lay thinks it will recover,

There are €060 companies in

the fund, but the term “smaller

companies” is relative in the

US since Findlay will choose
stocks with a market value
anywhere between giOQm-lhn.
The average initial, market cap-

italisation of his companies is

$400ttL

The US market offers around

1,500 stocks from which to

choose and Findlay says he

relies on industry contacts

rather than brokers to find the

ones he wants. He tries to

nwfcn use of market Inefficien-

cies in his search.

What of the currency risk?

Findlay admits he has not been ...

active at hedging the Etmd, J
l

which did not seem necessary

when the dollar was cheap in

1987. “We have got a better sys-

tem now so that, if the dollar is

over-valued, we will think of

hedging."

Although this is a smaller

«vwnpflniBs* fund, Findlay's aim

is to beat both the Russell 2000

inrfpy
,
which tracks the perfor-

mance of smaller companies,

and the S&P 500. which fol-

lows the performance of the

largest stocks. This requires

tight discipline, and Findlay

says he sometimes has to force

himself to sell a stock he likes

once he thinks it is over-val-
(
-

ued. But he stresses: “The per-
1

formance of this fimd has come

by controlling risk, even in a

terrible market like 1990."

Charges. The fond has a 5

par emit initial levy and a 1-5

per cent annual The present

bid/afEer spread is about 6.5 per

cent. Because the fund has

more than 50 per cent of its

assets outside the EC, it quali-

fies for a Pep allowance of only

£L500 instead of the foil £6,000.

Hypo F&C does not have a

specific Pep attached to it

E
VERY sensible per-

son, venturing into

the stock market,
must expect the odd

nasty surprise. But not,

surely, so many and so often

out of the blue. Consider these

examples:

Hartstone, an np and com-
ing hosiery group, crashed
from 277p in February to 30p
In April despite having been
tipped widely to rise to higher
things.

Trafalgar House sharehold-

ers were “surprised” in Janu-

ary when profits announced as

£122m for 1991 turned out to

be a £38in loss, after a change
In accounting policies.

Bimec Industries, riding on
a green “environmental" tide

at 75p in February 1991, had
plummeted to 6*/ap and been

forced to seek the attentions of

a company doctor by August
of that year. The dividend was
cancelled suddenly.

This week, the group wrote
off £5m of debt in a restructur-

ing, announced it had negative

shareholders' funds - and said

it would be suing its auditor.

Grant Thornton.
Queen's Moat Houses,

Britain’s second-largest hote-

lier, halted a long course of

price fluctuations and
rumonrs by suspending its

shares on March 31 at 47p
(they were 92p just 10 months
earlier) in order to “clarify the

Too many nasty surprises
company's financial position."

Now, shareholders must wait

until autumn to see what, if

anything, is left for them.
There must be few investors

who cannot quickly add to the

above list. Yet, these are not
fly-by night gambling count-

ers. Queen's Moat Houses was
advancing boldly across

Europe with a chain of busi-

ness hotels while Hartstone,

with the well-founded aim of
knitting together a fragmented
hoisery industry, bad already

achieved second place In
Europe.

Far from seeking to conceal

information, Harstone’s ex-

chairman, Stephen Barker, fol-

lowing the suggestions of the

Cadbury report, invited share-
holders not attending the
annual general meeting to
send in questions with their

proxy papers to be read out.

answered at the meeting and
then circulated so as to keep
everyone in touch.

It is the confusion that fol-

lows the nasty surprise and
the disruption of perspective

that, for the investor, as for

relations films and the press.

How far do brokers - and
company brokers, in particu-

lar, which must experience
divided loyalties - play a Pied
Piper role in the progress to
the cliff?

Harry Hopkins wonders why investors

increasingly have been getting the

sort of news they didn't want

the workers, must be the trau-

matic feature.

Nasty surprises should regu-

larly be subjected to post-mor-

tems from Impartial qualified

bodies to determine what went
wrong and where the fault lay,

and the reports should be
made accessible. Each exami-
nations should not leave oat
the roles of brokers, public

Is everything possible done
to make potential investors

aware of the risks, even if they
have managed to remember
the widely-disseminated admo-
nition that “shares can go
down as well as up"?
A year or so before Harts-

tone’s nasty surprise, a side

table at the company’s 1992
AGM featured a batch of

research reports that were
comprehensive, thorough and
lurid. One, from BZW, ran to

41 single-spaced pages with
many tables and charts. It was
headlined: “Latest acquisitions

give ‘brand’ new opportunity-"

A second, from Morgan
Stanley, bad nine pages. It was
headed: “Hartstone: one and
one make more than two,” and
contained a buy recommenda-
tion.

A third report, from War-
burg Securities and dated June
25 1992, also said “buy.” But
its mere two pages did contain

a distinct 5-inch paragraph
headed: “Risk areas."

This opened: “History pro-
vides many examples of tmex-
pected setbacks among highly
acquisitive small companies.
Many of these had previously

enjoyed the freedom to employ
some highly creative account-

ing. Management capacity has

undoubtedly been
stretched ... As we write,

there is an excess hosiery mar-
ket capacity of some 15 per
cent so a price war remains a
distant possibility . .

."

With hindsight such a suc-

cinct caution might have given

one pause. For so many of
these nasty surprises seem to
derive from the same factor,

over-rapid acquisition pro-
grammes in times of recession,
leaving no leeway for unsriied-

uled developments such as
demand falling off suddenly
and stocks bunding in Bnrope.
Or from developments in

accountancy's vast hall of mir-
rors.

’

Perhaps, in the interest of

cutting down nasty surprises,

even brokers’ recommenda-
tions should have to carry a
risk warning, stated unequivo-
cally in a prominent box. This
would at least be an improve-
ment on that patronising slo-

gan “shares can go down as
well as up."

International bond funds

^For income: M&G Dividend

Fund. M&G is a large and

respected fund manager. This fund

was established in 1964 and has

produced good, consistent returns.

The key point is that if you feel

comfortable with an investment

manager, you should stick with the

investment. Long-term investment

brings rewards.* *

Sunday Times 27.6.93

For your free copy of The M&G Handbook, which includes details of all M&G
unit trusts including The M&G Dividend Fund, please return this coupon to

The M&G Group, M&G House, Victoria Road, Chelmsford CM1 1FB.
NO SALESMAN WILL CALL
Ifyou have a financial adviser, you should consult him before investing.

Mss INITIALS SURNAME

ADDRESS

POSTCODE FKN1

ct t’rn-fc

t&xrtbV ftAvfO .wKf f Jiita
FefiUPrd m fnpjne f*) W' '

fWf 'Juar?.
l.roM B.C2R 6BQ

Or Telephone: (0245) 390390 (Business Hours).
Ntt .wj/uMc try roodcna of flw fferuWie of Mftl/Kf.

We never nuke your name and address available lo unconnected ray.anrvjtiuiis. Wa will

occasionally KHI y-uu about other products or services chared by eurwHvts and associated

MSG Osnjunies. Tick ITk do- Cl it v-ju wuufcf prefer rut lo rocervc (his infcmiaHon.

THE M&G GROUP

THE TABLE shows the 10
highest-performing international
bond hinds in the year to August
1. The average growth rate was
26 per cent and the top six Funds
managed returns of at least 30
per cent, according to figures
from Micropal.

Philip Saunders, manager or
Guinness Flight’s Global High
Income bond trust, said the
“bumper capital gains" had been
achieved mainly because of the
tall In the value of sterling once
it left the exchange rate mecha-
nism last September.
“Currency returns can account

for more than 50 per cent of
returns in international bond
funds. Sterling investors have
been protected from the devalua-
tion. which Is part of the reason
for holding an intornationaily-
based portfolio." bo added.

Caroline Hay, manager of New-
ton's international bond fund,
also said the gains arose from an
investment strategy which recog-
nised that interest rates in
Europe would fail and the KRM
was unsustainable.
Her hind has benefited from

the strength or the yen relative
to the dollar since Increasing its

yen holding at the beginning of
the year, the fund has now
switched to being overweight in
dollars.

Both funds attribute their rela-

tively high yields to investing in
the high-yielding Italian and
Spanish bond markets, but the
Guinness Flight fund aims for
income while Newton goes for

total return. Neither manager
expects the same level of capital
returns over the next year.

But both say there are further
gains to be made and bond hinds
will continue to offer a higher
fixed rate of income than cash.

Whittingdale's fund is dollar-
denominnted and invests only in
short-dated US government
bonds.

Its performance In sterling
terms is determined by that of
the dollar; Cor sterling investors,
this has meant capital gains as
starling has weakened against
the dollar in the fast year.

Minimum Investment is 22,000,
with an initial charge of 1.25 per
cent and an annual charge of 1

per cent.

The Initial charges for the
Guinness Flight fund are on a
sliding scale depending on the
level of investment. The mini-
mom for this is £1,000 and the
highest charge of 3-5 per cent is

for investments up to £9,999.

The lowest charge - of 1 per
cent - Is on £50.000 and above.
The annual fee is 0.75 per cent
Newton's International bond

fund has a 2 percentage point
discount off its 6 per cant Initial

charge and has waived Its 1.25

per cent annual management fee,

both for an unspecified period.
The minimum investment is

£1.000.

Scheherazade
Daneshkhu

HIGHEST RATES FOR YOUR MONEY

lO highest performing international bond funds

Fund Size (Em) Yield (%) Pert*

Guinness FI Gbl Hiqh 12.1 7.4 32J3
Whlttingdale US Shrt 4.6 0 31.2
Newton Inti Bond 2.7 6.8 31.8
Perpetual Glottal Bond 78.8 6.4 31.6
CU PPT Global Bond 7.0 54 31.7
S&P Inti Bond 24.2 5l2 302
Norwich Inti Bond 30.0 5-3 29.8
Legal & Gen InU Bond 1J 4.6 28.7
Invesco InU Bond 4.1 5.5 28.7
Cannon InU Currency 28.7 5.0 274

Sector average 32.8 54 28.2
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| NOTICE A/os and BONDS

Greenwich BS
Scarborough BS
Universal BS
Chelsea 8S

Capital Shoes
Scarb’gh Nnaty 3
High Income Bond

Base Rata P&is

081 S58 8212
0723 368155

091 232 0973
0300 272505

30 Day
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shown Gross. Fixed - Raced Rate (Ad other rates are variable) OM - Interest n
A = Rate guaranteed until 1.11-S3. B = Rate guaranteed to be at least 2% above base
and then 1% above base until maturity. 0 - 0,75% bonus If no wBhdrawals pa. E a

uwta 2.144
1.124&. G = &5 per cent on balances of £25/100 arid over. H = 7.25 per cenTfbr guaranteed unta
OTor-Soirce: MONEYFAGTS, The Monthly Guide to Investment and Mortgage Rates, L&ire*vin£? *£.5^000 and
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Readers can obtain a compUmantary copy by phoning 0892 800677.

Henderson Unit Trust Management Limited
(Member ofLMRO and Laulni)

Announce »ifh cffeci rmm ;7ih Angu.i IWJ, HENDERSON TR FAR BAST
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STILL PAYING BUSINESS

I

nmimsim W1,h our HiSh Interest Business Cheque Account
there are no quarterly diaraas and no charge foe

UUraW&ra up to VO credits. 90 debit* and JO electronic snrae-

day transfers each quarter. This represents a
savings ot 045^0 per quarter - orow £13* s

year -an typiedhigh street bankcharges.

Unlike mast business accounts you earn high
interest, and a cheque boat provides Instant

access to funds. Interest Is paid to companies
gran, to sole traders and partnerehtp net of basic

rate tax. (interest rates mayvatyenn no Interest Is

paidon deposits ofGUJOO and below.)
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New funds
look East

THE GROWING investment
fashion for emerging wwn-ynfo
was illustrated this week fay
the announcement of two new
funds In the area.
Emerging markets are

favoured because erf their high
economic growth and
relatively undeveloped stock
markets which, enthusiasts
believe, offer greater
opportunities for profit
Foreign & Colonial's new

emerging markets subsidiary
has launched an offshore,
open-ended fund which will
invest in India. Meanwhile,
Robert Fleming is planning
to launch a Chinese
investment trust
The F&C fund will be based

in Luxembourg ami will aim
to invest in medium-sized
growth companies. F&C says
that economic growth in India
is predicted to reach 7-8 per
cent by the middle erf the
decade.

It adds: “Low-cost,
medium-sized companies are
likely to find it easier to
adjust to the changing policy
framework and many have
already began to experience
more rapid growth than their
blue-chip counterparts.’*

IndSec Securities & Finance
Ltd. an Indian fund

management group, will act
as adviser to the fund. The
launch price will be ?io a
share and the minimum
investment will be $ 10,000.

As well as Its Luxembourg
base, the food will invest via
a wholly-owned Mauritius
subsidiary. F&C says the
structure will reduce Indian
capital gams tax to zero and
dividend income tax to 15 per
cent
Fleming’s Chinese

investment trust win use the
Hong Kong-based Jardine
Fleming as investment adviser
and S.G. Warburg as the
stockbroker.
Jardine Fleming is

estimating that Chinese
economic growth win be 12
per cent in 1993 and 8 per cent
in 1994. Hie trust is expected
to be launched at the end of
September.
Potential investors should

realise that angle-country
emerging market funds are
likely to be highly volatile

because the stock markets
involved are so illiquid. A
more widely-spread emerging
markets fond is likely to be
a much safer bet for the small,
or first-time. Investor.

Philip Coggan

VAT on flat
1 AM ABOUT to have some
essential repairs done to a flat

I own in London, which I

occupy occasionally. The man-
aging agents will be responsi-
ble for supervising the work
and have billed me for their

services, inrinding £254.64 val-

ued-added tax.

As a foreigner and non-resi-

dent of the UK, am I not enti-

tled to exemption for this VAT
charge? My bankers, stockbro-

kers and other professional
advisers who I employ from
time to time exclude VAT in
their Invoices to me.

If the agents are correct,

would l be entitled to a refund
similar to those on goods I buy
when in the UK and export
personally when departing. If

so, where should l submit any
claim for the rebate?

You axe not exempt from VAT
on charges relating' to your UK
property although other ser-

vices, including those of stock-

brokers. an zero rated to non-

residents.

You can obtain a refund of
VAT on goods exported by you.

The retailer will give a form to

complete which explains the

rules. The detailed rules are

set out in Customs & Excise

notice 704.

Reclaiming
tax credits
I HAVE BOUGHT BT3 shares

for my son, who Is six months
old. To whom should I write

and what is the procedure for

claiming back tax credits

attached to the dividends?

Second, I have a brother

who works and lives in Can-

ada. He holds various UK
shares, with his address regis-

tered In the UK <te, my
address). Can he claim baric

tax credits attached to divi-

dends, and what is/are the pro-

cedures?
Provided that your son's

income (inclusive of tax cred-

its! from gifts from your wife

and yourself does not exceed

£100 in 1993-94, you should ask

your local tax office for a form

on which you and your wife

can claim payment of the tax

credits on his behalf next

April. If possible, tell the local

tax office the names and refer-

ence numbers of the tax offices

which deal with your own and
your wife's returns.

If your son’s income derived

(directly or indirectly) from

funds provided by your wife

nnrf yourself exceeds £100 in

1993-94. no tax credits will be

paid to you on his behalf: his

BRIEFCASE

No IgaT Joqpars&ty can be accepted Or
Ftmneml Jhtes tar the ammen 9m «t ness
aefearo Mentfmms be anaemd by post

dividends will be treated as
your own (or your wife's, as
the case may be) under section

663 of tiie Income and Corpora
tlon Taxes Act 1988.

On the second point, we take

it your brother is a Common-
wealth citizen. That being so.

he is entitled to a full personal

allowance against his UK
income for 1990-91 onwards. If

his UK dividends (inclusive of

tax credits) exceed his personal

allowance, he will be entitled

to payment of a quarter of the

20 per cent tax credit on his

dividends for the present tax

year in excess of his personal

allowance, by virtue of article

10(3) of the double taxation

convention between Canada
and the UK.
For 1990-91 to 1992r93, the

corresponding payment will be

two-fifths of the 25 per cent tax

credit; in each case, the effec-

tive residual rate of UK tax is

15 per cent and this is eligible

for credit against ins Canadian
tax liability by virtue of article

2I(lKa) of the convention.

He should write for claim

forms (one for each tax year) to

the Inland Revenue. Claims
Branch (International). St

John’s House, Merton Road.
Bootle, Merseyside, L69 9BB.

giving his nationality and
details of any periods spent in

the UK in the last six years.

Inspector

is right
I HAD EXCESS capital gains

in 1992/93 and, in completing

my tax return, I sought to use

losses carried forward from

1977. These amounted to

£1.185 and I suggested to the

inspector that tire sum should

be increased by the indexation

allowance from March 1982 of

1.753, giving a March 1993 loss

figure of £2,078. He says the

1977 loss cannot be increased

by the indexation allowance

and that only the figure of

£1,185 is available to offset

gains. Is he right

Yes.

Any time any place
any share...

nstant access to up-to-the-minute share

prices from anywhere In the world

deals in Hong

>rrnation you need:

# dally unit trust prices

a personal portfolio facility
» real time share prices

• regularly updated financial reports
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Tel:

FINANCE AND THE FAMILY

I
T MIGHT have gone unnoticed
by the voters at Christchurch
but the government has intro-

duced at least one popular tax
measure. More than lm employees
now get tax relief on profit-related
pay (PRP) and the numbers look set
to grow rapidly.

PRP is pay which varies with
changes in the profits of the business
at which the employee works. If paid
under a scheme registered with the
Inland Revenue, it is tax-free within
certain limits.

The tax privileges associated with
PRP were introduced in 1987, and the
tax-free limits were increased in 1991.
For employees getting up to £20.000 a
year, the limit is 20 per cent, while
higher earners now have a ceiling of
£4,000. That translates into a maxi-
mum tax saving of £1,600 for a 40 per
cent taxpayer, and £1.000 for a basic
rate-payer.

The allure of these tax hand-outs
has been behind a spectacular
increase In the number of companies
registering PRP schemes - from 2,049

in December 1991 to 4.904 in June
1993. Over the same period, the num-
ber of employees involved has also
more than doubled, from 581,000 to

1,179,700.

Apart from the rise in the limits,

the key factor spurring companies to

join the PRP bandwagon has been
realising that introducing a scheme
seed not cause an increase in over-

heads. Instead of being given PRP in

addition to basic salary, employees
can be invited to exchange part of
their salary for PRP. A properly struc-

tured “salary sacrifice" arrangement
should leave both employer and
employee better off - with the bill

being picked up by the taxman.
Suppose, for example, that a com-

pany offered 10 per cent PRP in

When the taxman pays
David Cohen explains the benefits ofPRP, a salary

scheme designed to leave employees with extra income
•> y:
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return for an equivalent pay cut. A
worker on £10,000 would switch to

£9,000 basic and £1.000 PRP. Paying no
tax on the latter would mean that

although his gross salary was
unchanged, he would be £250 better

off in terms of take-home pay.

This type of salary swap is often

being used instead of a salary
increase; it costs the company noth-

ing and gives the employees their

rise. Alternatively, if the company
wants to be more generous, it can

give a partial increase plus PRP.
Employees will then be even better off

and the package will still have cost

less than a full increase with no PRP.
However attractive the theory, a

salary sacrifice scheme can be imple-

mented only with the consent of the

relevant employees. And unless 80 per

cent of those eligible to take part - all

full-timers with a qualifying period of

up to three years’ service - agree, the

scheme cannot proceed.

How should employees react to

such an offer? Does it have any risks?

Obviously, that will depend on pre-

cisely what is offered. A key - if obvi-

ous - point to remember is that the
amount of PRP cannot be guaranteed
in advance: it all depends on profit-

ability.

To allay employee concerns on this

score, most companies pay out the

bulk of PRP on account during the

actual profit period. When the actual

profits are computed, employees then
get any balance owed.

U. on the other hand, it transpires
that profits are lower than expected
and employees have, therefore, been
overpaid, most schemes provide that
the company waives its right to be
repaid. This is crucial because it puts
a guaranteed floor under the PRP.
Take again the example of a worker

earning £10.000 and sacrificing 10 per
cent of his salary for 10 per cent PRP.
Assume that 80 per cent of antici-
pated PRP Is included in his monthly
pay packet.

Over the year, that will give him
£800 of extra tax-free income. To get
it. he has had to sacrifice £1.000 of
taxable income which would have
been worth only £750 net. So, with the
promise that the monthly PRP is his
for keeps, the employee can be certain
that he will be at least £50 titter off
even if the company's profits fall

below expectations.

Most employees wbo get this degree
of re-assurance will, no doubt, be pre-

pared to sign on the dotted line.

Before doing so. they ought at least to

bear in mind that the reduction in
their basic salary* could have some
negative consequences.
In particular, if they belong to a

company pension scheme, their enti-

tlement might depend on their basic
pay. with additional sums - such as
PRP - being excluded from the reck-
oning. Similarly, if they apply for a
mortgage, the offer from the lender is

likely to be based on a multiple of

salary with no account being taken of

PRP.
These minor quibbles apart a well-

structured PRP scheme is a must for

any company wanting to use taxpay-
ers* money to reward its staff and an
opportunity which employees should
seize with both hands.

David Cohen is a partner in the City

law firm of Paisner & Co.

Why let your money languish in a

current account just because

it's easy.

It's even easier to get hold of a decent interest

rate (from 6.25% pa variable) and have the

convenience of a National Savings Investment

Account.

You can save through the post and at your

local post office, anytime and any amount you

like from £20 to a maximum of £100,000.

You get a passbook to help you keep track

of your deposits.

You get interest added to your account once a
f

year, in full without deduction of tax. It is taxable

but non>taxpayers keep the lot.

You get a higher interest rate of 6.5% pa

(variable) on balances of £25,000 and above.

You can get your hands on your money with a

month's notice.

It's even easy to open an Investment Account.

Get an application form from your post office or

use the form below to open an account by

post ^we pay the postage.

Your cheque should be crossed “A/C Payee ",

and made payable to “NATIONAL SAVINGS

(INVESTMENT ACCOUNT)” ' using CAPITAL

letters for this part ofthe cheque. Please write your

name and address on the back of your cheque.

Post your completed form and cheque in an

envelope to: National Savings, Freepost

GW3276, Glasgow G58 1BR.

Existing account holders can make further

deposits by post. Just send us your cheque and

passbook no coupon is needed.

If you wish to apply or invest at the post

office, deposits by cheque should be made

payable to “Post Office Counters Limited".

If, before applying, you would like a leaflet

giving more information, pick one up at your

post office or call us free on 0800 868 700

between 9am and 4.30pm Monday to Friday.

arm

©

National Savings Investment

Account. The convenient way to

reach 6.5%.

Please send this form to : Investment Account

National Savings

Freepost GW3276
GLASGOWG58 1BR

For National Savings use only

FTW3

1 M. .(Mr Mrs Miss Ms) Surname

.

AU forenames

Permanent address

. Postcode Date ofbirth

Day Month Year

19

2 I apply to open » account and enclose a deposit of

3 Do you already hold an 1nvestment Account? (PIcjk uck
i \^\

Ifyon do, please quote yoor Account Number

1
(
Minimum Deposit £20)

YesQ No0
4 1 declare that the information given by me on this form is true and complete.

Signature

Dace

Daytime phone number _______

_

This form cannot be used at a post office

NATIONAL
WINGS
SECURITY HAS
NEVER BEEN SO
INTERESTING.
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FOOD AND DRINK

I
N EVERY large tasting of a super-
market or off-licence's wine range
this year, l have been surprised by
the value offered by Hungarian
wines in the heavily populated

£2.50 to £3.50 per bottle bracket. And,
once the country’s privatisation ferment
has settled, we should see an even more
interesting range of fiery whites and
dean, fruity' reds.

The pioneer, as usual, was Bordeaux-
based, Australian-trained Hugh Ryman,
whose response to the frost damage to

France's 1991 crop was to install himself
in a well-equipped but under-utilised win-
ery in GyOngyfc, east of Budapest, and
Yinify lorryloads of bargain Sauvlgnoc
and Chardonnay grapes.

GyongySs Estate wines, £3.35 from
Salisbury's and £3.39 from Thresher, are
still at the cutting edge of Hungary's
white wine output - although its 1992

SemiUon has been commercially ham-
pered by the fact that the Hungarians
forgot to register Semilion as an approved
Hungarian variety in Brussels.

Two colourful rival importers are at the

There is life after Bull’s Blood ^gp
pri«. The Twwui ftna, Anti.

Janas Robinson considers the politics of Hungarian viticulture

heart of extracting wines to suit British

palates from Hungary’s excitingly varied

but under-achieving vineyards. Both of

them laugh much more than seems appro-

priate in view of the confused state of

Hungarian wine production, which has

suffered from a lack of motivation and is

now suffering from the disappearance of

its old Comecon markets.

About half of all Hungarian wine
exports to Britain are imported by Eva
Keresztury and her associates, who
include Ryman. Tm a strange creature,"

admits this jolly Hungarian. “1 came to

England as decoration when my husband
came to work in the City for one of those

strange foreign trading organisations."

Drawn in to the Hungarian wine busi-

ness by the need for translators, she now

runs Interconsult* a strange foreign trad-

ing organisation of her own, from her

dining room in Barnes, south west Lon-

don, and shepherds inceaslng numbers of

professional wine buyers around wineries

and vineyards in the throes of privatisa-

tion.

“One of the most pleasurable trips of

my life was soon after I started in 1991

when ( took the two Safeway buyers

around the wineries. What a revelation1
.

The winemakers blushed and had tears in

their eyes when they made blends that

pleased them. We worked 18 hours a day

and never seemed to sleep.”

Her determination to sort the wheat

from the chaff, and make the most of

some very exciting fruit, which can yield

“brilliant” wine only if handled properly,

has led her on one occasion to buy and
install her own bottling line. She is now
directing a team of antipodean and local

winemakers in various temporary loca-

tions. ft all sounds suitably Romany.
Hemant Kotecha, of Manchester, is her

main competitor in exposing the best of

Hungary to western palates. A Ugandan
Asian, he took a master’s degree in crop

control at Reading before immersing him-
self in business. He went to Hungary in

1989 looking for general commercial
opportunities, and wine was one of the

commodities offered.

He too started up his company, Myliko,

in 1991 and applied antipodean technol-

ogy to a well-equipped Balaton winery, in

this case to produce the Chapel H31 range

of white international varietals at £2*99.

The Chardonnay, at Satnsbnry’s, is a snip;

the Rhine Riesling, at Victoria Wine,*

raefly fruity (although not drift flie

overripe Sauvtgnan disappoints.

Safeway, particularly open to sugges-

tion from the east, has the most gennuwiy

interesting selection of Hungarian wines,

which reflects Us genuine interest in what

distinguishes the country and its very dif-

ferent wine regions. a

Oddblns has the fine Volcanic Hills

range. Its moody label was designed for

Eva’s company by a 19-year-old who has

never left Hungary. The eerily Aisace-tike

Pinot Gris 1992 at £3.49 is my favourite,

and I can reluctantly understand why
they did not use the grave's Hungarian

name, Szttrkeharat.

Some of the crispest, liveliestred wines

iini are available at about- £438 fruit

Great Northern Wtnes of Lews.; V-. :

Other more eapenslvewtiies WPr to*vi-

tably, hi toe tran^Danubtoarpt®^^

although l have yet to be tfariltod by
them. It is heartening to note, bowercr,

that both major importers are phhnnagW
introduce some of Hungary’s rich: *»*

honk of indigenous vim vartotraL' Took

mrt tor 1993 Harslevriii. -

And what of Hungary’s mort tontqg

wine, the legendary rich. ddBwntdy
shenifled golden Tokay? Do not ask. A
bevy of International wine compute fc

trying to establish a firm fotrtfe&M im ttfc

historic region, but they are befog
* -

- *- nVr LAmJ-ttisconc regiuu* ^ 7
nrehenslvely hamstrung by

owners and state ofllctals.

Common Markets

Romanians
count the cost

of luxury
Giles MacDonogh tries to find

something worth buying in Bucharest

B
ucharest is a city

replete with tbe usual
eastern European con-

trasts: the luxury hotel -

well, by Romanian standards it

counts as a luxury hotel - where a

hugely foreign clientele pays what
it considers to be rock bottom
prices for food and drink; and.

across the way. the little street mar-

ket where pitifully small quantities

of food change hands for what
locals consider to be intolerably

inflated sums.
The hotel is called the

Bucharest!. The market is on the

other side of the Calea Victories

behind one of Bucharest's loveliest

small Greek orthodox churches, ft

is colled the Piata Amrei. A market
will generally give you a good idea

of the local diet; but you will get

only a limited impression of what
an inhabitant of Bucharest eats

from the Piata Amzei. for it sells

only fruit, vegetables, flowers and
cheese.

1 was there in the spring when
the only fruits to be seen were a few

bruised apples and pears. The
vegetables were more interesting.

They were arranged in little lots on
newspapers: posies of spring garlic

which Romanians chew with their

soup as if they were spring onions;

and an early spring speciality, a

reddish-blue leaf which is used to

make a meatless Lenten soup called

ciorba de loboda.

Muddy parsnips were set beside

Utile heaps of chicory. In a far

comer of the market a salesman
was doing brisk business selling

excellent acacia and "poliflori"

honeys at lOuO lei and S00 lei a jar.

When a lorry turned up loaded

with fresh eggs the driver was
virtually mobbed by old women in

headscarves. Eggs were clearly a
rarity.

.. ••
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A woman displays a few peppers at a Bucharest market pitifully small quantities of food change hands

Not so cheese. This was sold from
a covered building by dour men
wearing white aprons and trilby

hats. The best is a hard ewes' milk
cheese called brinza. Some wheels
are sold smoked.
A soft, fetta-style ewes' milk

cheese was also available as was a
cows' milk curd called tetemca. In
some places you may buy a whey
cheese called urda. but 1 could not
find it here.

As i walked back to the Calea
Victoria, a drink shop caught my
eye. There was a whisky for sale

called "Big Boss" which purported

to come from “the Highlands".
Later I discovered that It came from
the highlands of the Lebanon.
Dodgy as it was. it cost 2.600 lei

(about £2.50). which is a lot for a
Romanian.
Seventy per cent of this is taken

by the government in tax. Whisky
is chic, but the local spirit drunk in

the country is tzuica, a plum
schnapps similar to slivovltz. It can
be coarse stuff.

1 personally preferred the version

made from quinces in Transylvania

which is tempered for a year in

Mulberry wood casks and said at a
more modest price.

Meat is the most important part

of the Romanian diet The gustare,

or First course, of a typical meal is

all meat, in spring you ought get

drob. a cake of lamb tripe which
was translated for roe as "mixed
organs".

It was liberally .sprinkled with
pepper and bound with an egg.
Another Wallachian delicacy is

babic a mutton sausage made in

horseshoe lengths and flattened

MIND YOUR OWN BUSINESS

DOING BUSINESS IN SPAIN?

D>> v.m need an office in Madrid acting for Spain as your Branch nr

KcprcscraaiivL- or -ixM^iing you on your ilrst j.;eps on ihw- Spanish market'.'

Do you need an addrewt in Madrid for tax. mail message and multi-lingual

imnslaiim service?

' Do \ou need in Madrid a .secretary sen ice in English. German. French or

Spanish?
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MuM-Ojmency
Coat Ettocttve - PC fused arrj nomort-ing
PowerU Heportng
Comproheravo FuncOoiv*iy
ISO Mediated Modules
The Network Partnership Limited -

Independent Cortsulianta and Systems
Integrators

Tat 0737244233 F*C 0737 22104
Fix tee demonstnulon and hrfamviDon packs

1-2-3 TAKEOVER

Mosl corttprchensivo plan available.
Accuiato accounting base. Usod by
managers ! accauittantB / bankers In major
UK & Inl.Co's in ovor 30 caunlnes User
friendly for Lotus, Excel. Supercalc. Ouattro.
Symphony Manulacturing l Distribution /

Service versions avaHaoie. SAVE 100's Of
hours

APPUED BUSINESS SOFTWARE LTD
2 Wanadyka Business Centre.
OldlMd Lane, Bath BA2 3LY. UK.
Tel: 022S 483009 Fax: 022S 483095

BUSINESSES FOR SALE

Henry Adams
& Par iners

'

'ff-Tc’i

CHARTER K E> V
SURVEYORS li i

RUNCTON NURSERV, RUNCTON
CHICHESTER, WEST SUSSEX

Chichester 3 miles
IA lint clast highly pnkhiciivc conunutcral lamaid nurvn> with 45.rtf» ,<q muucs of
plasr housing; planning consent fur on additional yi.Duu ^ metres; full gMditlg.
'packing and culd wre fadlilks m2 in 4«,h2 a«cs v>r ihcnahnuu.

Cenfact Simon Luih ARICS FMV
Rowan House, Ba {Tins La ue Gliicliester Tel (02431 533633

Anatyso tno flnsncul huelth of any company.
Domortfitrata its contmatoal and financial

sbengSts. Develop an acquhuocn. Prtco C99
(includes VAT). iBM/compatlblov. Cloa'
manual. Disk size? 30 days money-bach
guarantee.

24 hour onswerphono 0642 2S2 191

Pflmsofl Publishing Suite Limited.

The Vanguard Suite,

Broadcasting House,

UWdtestJorouflh, TS1 5JA
Tel (0642) 230877. Fax (0842) 243560.

SELECT 400
LIFE .ADMINISTRATION
SYSTEM
Robust Nctnariued Packase
Onfi Lmhcd/Unhrerwl Ufa
Complete Funenonatev

Muib-currency

Multi -Lingual Correspondence
Hign Staff Productivity

IntegraMl Ue CXteUtoris

A loUty modem ptatfmn lor I.T. efDciency

John Ormond Central Software
T« 0624 834957 Fax 0624 £28703

LEGAL NOTICES

BINGO CLUB FOR SALE Nr Guftflod m
Surrey. ExEaBort prnfiK undar ManagcmenL

30 year tease, large ear pak. town centre

ado. Esas.ooa Cal0737 371 562

TAXLOSS C/F 4iS0K, Leisure Good3
Company tor solo, iwn-iraifmg. Write- to

Bar 01425. Financial Timas. One
Sdtxftmxk Badge. Uxvton SE! 9HL

Old established Dutch
Tour and Coach Business
near Kwterdjm. .Mmj iVahlbhcd bus
il corfch business and travel agency
within ihc Greater Manchester area.

Will ^;j| j_., udi- ur separate.

Ret" 6204 308454 After 7pm
PRINCIPALS ONLY

THE BUSINESS

SECTION

appears Every Tuesday St

Saiuidiiy.

Please contact Melanie- Miles

on

07 1-873 3308

or write to her al

The Financial Times,

One Southwark Bridge,

London SGI 9HL

TIIE INSOLVENCY .\CT I486

RIVE nets UNITED
N'OTICF is IlliRLDY GIVEN pursuant to
Suinm >is the Ir>uIvcm> Act 1930 that a
mcctliij: nf crrdiiui-k wilt he hclil al The
(Toncml litvoi Imliluir. 311 rtUlenuahuiy,

i Mklun LCZV 11 IV. .in ITluruby. 2 September

ITO ji 2-3U pm f.ir Ihe purprew ntenlLo4«l in

-SectiiHiW and I MU of lhe «ud AeL
Ciciitui - vdiinj; U. v.jlc i! the meeting mm
Wy pio«y. i-.Txrti? with a stafentan nf ibcii

ikbL al the uflkci uf Suiison KAoiln. IBh Uly
Pvwri, tMidim ECU TNII rail Llks than ISW
Irmn noun un Wedmrvby. I Scpfuaher 1993

A lit! uf Ihe names and addresses uf Ube

enmpany’* creditor* will be available for

impeding, free of dbirge, at the offices of
Rubscn Phodc-. I*: Citr Road, Lusikw ECIV
2NU on Tuesday, JI Augual 1903 and
Wednesday. I Svpfcmlu I99jbrf*reai ibe huan
or Idftland t«Ui.

Doted rim 74 day of August I9*U

W.J.t'dpL-lly

Duccun

under stones. It is hard on tiro

teeth. Romania’s national soup is

ciorba de bterta- This, I was toW,

was what used to sustain toe

Christian jqnwfoarips, elite troops, in

the Ottoman army.
It translates as “sour stomach

soup" and is made from tripe, ft can

be an alarming sight if you are

unused to tripe. You blend the soap
to your own. liking by adding garlic

sauce, vinegar or cream and eat it

with green chillies and spring
garlic. Another popular soup is a

pdrte of stinging nettles.

After the excitement of the first

two courses, the main coarse might
come as a disappointment; sarmaie
are similar to Greek dolmas, -with

vine leaves often replaced by
cabbage leaves.

The huait* Mend change from
region to region but basically it is

meat and rice. Sanaate are eaten

with mamaUga, potent made into a
cake the ate tit Christmas padding
and cot with a string. Little meat
balls are also popular. These are
also eaten with ferociously bat
ffhiliiuic

Sadly, to eat such authentic
Romanian (fishes you row. need to

be asked Into aoroaqng’S home or
entertained on a ftna.-’FfcrthOB of
Romania which is reserved Dor
foreign tourists is rattier (fflfareht
In the restaurant Velvet, on the

other side of the Hotel flahnrgB,
you win have difflettity fhafing any
Romanian dishes whatsoever, tire

rood is all western. ,There to no.

cheese and no Romanian spirits.

The vodka to nattwr Rnaiton war
Polish, bat comes from PtBtajifcand
for the privilege of feettog you
might be just about auywltoteCJtn
will pay the egmvateni of a
Romanian dttoen’s BtootWr

if --.-.'V. V-.

Appetisers V.

JUST IN time fur the
chctney-makinn and plckUng

,

season comes Harvest Ti»es, a

.

guide to some of the best Farm
'

shops j«*1 pldt-yonr-own sties

countrywide. Sources of ptow* j
and runner beans abound, bat the'

.

gnMe also tells where to buy nuw
treats such as homt-produoed

iwwaaberry Jelly, rocket, andPM. ,

Ftr Apple potatoes - all near
. \

Dunbar iu Seotiand; globe

artichokes in Surrey; fuHMHwred •

bacon in Herefordshire: pumpltin
and squash near Wolverhampton; . -

.

manure near Bristol, and
bee-keeping equipment In Wafas.

The guide to free if you wadis :'.

iota x 7in ne. and readwy.ares ..

requested to writeto snmgiwl
ton shops and PYOs with a view

to their inclusion In tiie next tome.

Harvest Times Is ai.m^ng Am.
London WC2B PLY.

If you are interested to (fltve.

off you will no* want (orates*
searinv on the ofifiecten

Wedneeday. September 29. attoe >•

Accademia Itoltana In wcat .

.

London.
Conducted by ofl merdatfd

Charles Carey and cheftoooh ectoml

proprietor Carte TonuaUti»» day
willcow the history of theoawv
pndactioa areas, tfie nttJOngrf .

oib^tostSngsaadltoHfiLilcfccte
-

reftoctsofrve otiVstatue lesp from .

httchen basfe to cult tagreAestl .

lwqeiries to: Turnaround Cooks,

.TOCtarttafttJPrid
WCtH9QW.l>5Ld71-278.3*aQ- -

PMMppulJaveaport
i-. ....

MINDING YOUR OWN BU SINESS

Hobby horses for learn^s

P
OLO IS NOT an easy
sport to get started in.

The game itself is so
exciting that any spec-

tator would be tempted to

climb up on a pony, swinging a
stick with HRH and the best of
them. Deep pockets are an ini-

tial requirement. A basic

equipe of two ponies, trailer,

clothing and membership of a
UK club would probably cost

around £10 ,000 .

Even if the cash is available

for a debut - and plenty of

complete beginners buy expen-
sive boats to go yacht racing in
- there is the ghastly ordeal of

being n highly visible novice in

a team of only four. As the
summer polo season reaches
its height there would quite
possibly be a sizeable crowd on
the touchline, their passing
interest in polo fuelled by Jflly

Cooper's “jodhpur-ripping**
best-sellers.

“I have an occasional night-

mare of being on stage in an
orchestra. In front of a large

audience, with a violin in my
hands which I can't play. That
must approximate to a first

game of polo at a member's
dub.” laughed Anthea Hartley
of the Chiltem Polo Centre,
based at her borne, Lower Bas-
sibones Farm, near Great Mis-

senden 30 miles north-west of
London.
Last year she began to turn

the family hobby (four Hartley
children aged 12 to 19 all play
Bony Club polo) into a busi-
ness. Her concept was to use
the barns, stables and 65 acres

of pasture at the Farm to open
polo's equivalent of the golf
driving range.

“Beginners and people who
can't afford tlie grand end. of

polo give us our market,” said

Anthea. Three evenings a week
In tbe summer there are group
classes where anything up to

15 people pay £40 for two hours
instruction, including the use
of a pony.
Polo has to be safety-con-

scious. The possibilities for
calamity with horses colliding

at 30 mph is very real. So one
of the earliest classes is a rules

session on a green table-top -
complete with plastic ponies -

marked out as a polo field.

In a barn that also doubles
as a dormitory during residen-

tial courses for younger play-

ers, a mixed group of pupils

ranging from a local builder to

a Peat Marwick accountant,
pore over the display and dis-

cuss tactics with New Zealand
instructor and professional

5- "! - -4-

i

- .ji

Wall-schooled: Anthea Hartley, wfth knliuctor Stolon Htt and Toby HarOay fa th* badqpaund
l.j4S» trie Um

player Simon HHL
But even at a first lesson our

tyro player gets to mount up
and a play acirakka, one of the
seven-minute spells of Intense
action which make up a match.
In the gossip columns it may
be the Princess of Wales
waiting behind the goal line,

chez Hartley it is more likely

to be son Toby, 17, patrolling
with a hockey stick to stop the
ball being lost in a nettle hank.
While after-work tuition on

Mondays, Wednesdays and Fri-

Horse & Hound {the weekly
magazine that is a bible in
equestrian circles] and that is

:
our primary source of new cH-
ents,

1* said Hartley, adding that
spends just under £3.000 a

.’year with the magsw^..

Referrals from polo clubs
thanselves are increasing, “i
doubt the really grand dubs
even know we exist but the
others are

' beginning to send
- one or two beginners to us ”
she said.

Instructors are paid on a

Polo is a difficult game to master.
Keith Wheatley visits a business which
teaches beginners to handle a mallet

days is the backbone of the
business, Chiltem Polo Centre
has its bespoke side. One
northern businessman, chal-
lenged- to play-by a colleague
but without any previous
experience, recently booked
three days of one-to-one
tuition- A -team from the
Quom, challenged to polo by
another hunt, took a crash
course.

Other healthy sources of rev-
enue are affluent Nigerians
and Ghanains seat to Engrknyj
by Indulgent fathers and
anxious to team polo for the
social status it confers In west
Africa. -.

“Word ofmouth is important
but we advertise every week in

J
reel?^e

t
basis but the yard

two full-time staff during
the Mason. They undertake?32™"* <* livery and
.schooling for more experienced
players looking for a place tokeep polo ponies.

tortleya*
the taree ttmnber of

. ponies aschool requires at reSSvrfS
.- tow. capital cost.

aveIy

.
>
^additional bonus is thatas the polo bug bites dJJS

“SnsK.-as
E-MEssrslfrom jlutocratro^Suto

arrives on summer eveninj
with his polo sticks (£55 tad
strapped to^ his-motorcycle.- \

“My son played via the POn
Chib and I got talked into torm a go,” said Malcolm Stt
Hng, 39. “Now it's become
temble obsession. I’ve boutt
a pony, - and I have to cm
here for these weekly therein
sessions." _ ,.T
.Robert Colin, a loss odfusfrmim Ealing, west Lohdot
ho^ed a lesson on impute

jf? fSJ
rSer

- after browftto
“rough Horse & Hound. Nw
bb admits, to the cmfesskmi
toims of a compulsive gaobtei
that polo takes up all his spar
tone and money - armmdtffcm an overage month.

ft s Jhst an-consuming,
says Colin. 35.

-
Rartley

' Anthe*
w a succeasftd toto

S222 3 Comc^todrexi

-f°i°
school am

bn^wS«!Lt0 > “tirsai:
*ven

. with the Botia
be profitable- -

ft ^tos them to enjoy j

loved andnr^aslve - hobby * nodSJj

and kids is a bit Ufaschool fees," said. Hartiev - “Fyou ttomght about what it wia

WON
*nS;Xa

SLttiem al at! “1

m££fr*a- Bac,a- ™
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FASHION / HOW TO SPEND tt
WEEKEND FT LX

narrowjns>*«£££ £vt»the maximum number of
Plantations fitim a limited
nuinber of pieces.

fK„r*v paoser Knows
e?si?st colour combinations

s ®“3 cream combination

SSI? fn
r on thispage is ideal. She also knows thatclothes pack more tightly andSSk®8 ceased when rolled

rathe- than folded, and that
anything which will not fit into

StlSS? aircraft cabin

Jff^®?r
x.24cm x 31cm according

to Louis Vmttan, which makes one)k not worth taking.This^^
jost as much to two as one week
«?days; the laundry bills or, for

.» the Parsimonious, a few minutes'
washing, are minor inconveniences^^dwithluggmga]^88

. .
a short-notice invitation to

the south of Stance arrives just
when she thinks her summer is
over, the perfect holidaymaker win
already know (as the FT
photographic team discovered) that
«“ “W way to get there is with
Air UK from Stansted, which has
aspeedy check-in to help you go
from central London to your hotelm toe Nice area in about 3K horns.
Hie will also know exactly where

to go to replenish her holiday
wardrobe in the dog days of
summer when many stores have
already decreed that autumn has
arrived. As efficient a shopper as
she is a traveller, she win homem on Whistles. Jaeger, Ronit
ZiDcha, Dorothy Perkins, Jeffrey
Rogers and The Hot Shop at
Harrodsand top House of Fraser
stores. aH of which are joining the
trend for an extra “traasitton"
eolketion of high-summer separates
to fin in the awkward period
between ever-earlier sales and
senous autumn arrivals.
Some fabrics such as the textured

viscose which Ghost use
year-round, are non-seasonal, and
smaHer-scale designers who work
to order, such as Amanda Wakeley,
keep their summer styles going
longer, ffshe has more notice, the
havenermay order one ofthe pale
silk dresses, pyjama-style trousers,
waistcoats or loose shirts recreated
from original iSffls patterns by the
Gallery ofAntique Costumes and
Textiles. These take about two
weeks to make and are available
all year round, so the really
organised are ordering now for
their winter holidays.
The ideal holidaymaker’s glory

is that she is the perfect guest, with
the appropriate outfit for whatever
she is invited to do, although even
she would probably not mafrp so
many changes in one day as we
show here. Coupled with all the
extra combinations that these
pieces make, this wardrobe should
supply enough fresh looks for a
week’s warm-climate holiday.
Each item can be used in several

different ways. Both pairs of shorts
go with each swimsuit and the
striped body. The swimsuits *"*ea*

themselves can also be used as ®os1
bodies, white the velour robe, minus Sper

its belt, doubles as a grand evening iJHr
ooat.

The fitted linen shirtjacket adds
a touch of fonnaUty to the longline
shorts, the silk dress or the crushed
silk skit, while the loose linen shirt dress
gives these same pieces, or the with
black trousers, a more relaxed more
mood. and t
R is also useful as a beach with

cover-up, as is the printed georgette looks
shirt which, worn loose with the a bod;
trousers, makes an informal good
evening outfit The sHk skirt the si

• ; w-

tstsrwffl^

felllll

m
mm

^aasassss-;-.-. Morning sun: Cotton Jersey swimsuit by Hurt, reg
. fts oendant. cm «w

£8SSS5S33s§tS&
Hereid and Heart St

|

Knigntsbridge, SW 1 . Sunglasses by Armani”*!*
^ ,,,Cn0,S

’

|

Hera,d and^ St PhBip-s Street

Picked to be perfectly packed
- ** WUh b‘g Mt“a°™ *<-- * tram «<„, the nMntua,fie, end

,

uggage

Heztot the dsy: SOk dress, £293.75 to order from The Gallery of AntiqueCostumes and Texffles, Church Street NWB. Shirt from Marta and
^

Toomoy
- 295 from Marion Foale,

H?®
11^ 250 from Margaret Howell, Beauchamp PlaceSW3, Brook Street W1 and Liberty. Bracelet £935 from FemridcT

E?
ye^.fleor9°tte ahlrt

’ 2119 fr°m Jaeger. Cotton/

qEJLSSL?l^Q
fr

S'Iii?
f
r
ey RSaers of Gundfbrd and at The PLaSf

froS WwSttS
8
^
yswater

- W2- Crushed silk skirt, £85hwnWu^s. Straw hat £40 from Fenwick. Suede drawstring bag byO^ey, £39 from Liberty and Selfridges. Sunglasses by Yves St Laurent

dresses down when worn plainly
with a body or swimsuit but looks
more evening-style with a scarf
and the cr3pe top, which also goes
with the trousers. The crape skirt
looks slim and sophisticated with
a body while the cream knit looks
good with everything, especially
the silk dress, for cooler days.

Subtract from these clothes one
non-crush outfit to travel in -

perhaps the black trousers, the
body and the knit - and add the
jewellery we show, a roll-up hat.
three pairs of shoes (deck-shoes,
espadrilles and smart sandals), a
nightdress and a modicum of
lingerie and you should still have

P
LAYING RAP music
very loudly or encour-
aging Rover to yap all

night might be effi-

cient ways to annoy the neigh-
bours. but there is nothing to

beat smoking them out with a
badly burning barbecue.
Clouds of acrid smoke sup-

plemented by that evocative
smell of vaporised fat from the
chump chops is a sure-fire way
of getting the occupants of No
20 in full retreat
That this is a common occur-

rence has more to do with the
quality or charcoal than the
incompetence of the chef.

Nearly all the 45,000 tonnes of

charcoal imported into Britain
each year is badly made and
environmentally dodgy.
This is what the embryonic

home-produced charcoal indus-
try want us to believe and they
are probably right
The black lumps we buy to

room in that hypothetical bag for
an extra top and a sarong. The only
piece of poetic licence is, perhaps,
the robe. Carry it over your arm
- it could be useful on the
aircraft.

As you are also allowed a
handbag, take advantage of a large,
squashy style to hold your toilet

bag, suncream, sunglasses,
paperbacks, tickets, money,
passport and embroidery or other
anti-delay device.

And as you stroll calmly through
the most crowded and frenetic of
airport lounges, no-one will know
that, as perfect travellers go. you
are merely a novice.

c
T®P?.

top
* 2801 and sarong skirt, £170, both from aselections Margaret Howell. Cotton knit, £115 in the sale at Marion

HamaJsTwooden

Lir3^
,^S

c
fr° ,

!I*I?

arT
S
dS

’, ?
3fVey Nic,1o[s and Fror, Brampton Road,London, SW1. For other stockists call 081-830-0066.

**

Make-up by Christian Dior.

ni9i. S^teS.
L°™to" StanSted *° ,ran 039

Pictures by Tony Boase at the Hotel Bel-Air, Cap Ferret, where, from eartv

hSlSteMre
ShtS incJlldin0 onG dinner, breakfast and limou&tae airport

V
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Secret of barbecue fires without smoke
Charcoal is the tey ingredientfor cook-outs. Peter Knight seeks a good piece of charred wood

IT£iT mil* cirnimar nAnlr.iMifp aC TTOr r. *.«.
^

WANTED
We u-ill fuy aacoon bamroet prices.

l
>.-amii m wuTiwftifg Pfae telephone
PaaicL- WHkfeBon 071-26? 1945

i

VWLKNSON ViNTNSIS UMTTBd|
Rne Wine Merchants. Q

Como»nnnaFtatxndonrJW3 3Jl

fuel our summer cook-outs
come mostly from developing
countries in Africa. South
America and the for East. The
charcoal is made in the tradi-

tional way, either in a pit dug
in the ground or in a huge
mobile metal oven. Both meth-
ods allow the wood to bum
slowly until only the chaired
remains are left

Good charcoal should be
about 90 per cent carbon. At
that level it will not smoke
because there is little, if any.
wood left. Much of the
imported charcoal is not much
better than blackened wood
and that is why it smokes.
Furthermore, the chances

are that the charred lumps
were originally a tropical hard-
wood or part of a mangrove
swamp. This is hardly the fbel

for the environmentally con-
scious 1990s. especially when
the exporting nations rely
mainly on wood-based fuels for
their needy populations.

Europe could make its own
charcoal and in the process
provide better management of

its woods. This is specially true

of the UK which has the raw
materials, the know-how and
the demand. In some rural
areas you can buy local char-
coal - made in the traditional
way - but there is not enough
supply to meet the demand
from Large retailers, such as
petrol stations and DIY stores.

Christopher Irwin wants to
change this. He is a Suffolk
former, in the timber business
and regional secretary for the
Timber Growers Organisation,
which represents owners of
private woods in the UK
"Charcoal is the offal of log-

ging. It is badly and wastefully
produced from virgin forests in
west Africa, South America
and the for East We've got the
resources and the market here
- why can't we put the two
together?"
Irwin says the market for

second quality home-grown
hardwood - which was once
used for mining and paper
making - has disappeared.
Mines no longer use the wood
and the paper mill in Kent
which used to consume most of
the county’s coppiced wood,

" IT'S Ats/ UWi TfiTlOA/ Tn A t
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has been converted to use
waste paper.
“We’ve got huge areas of

neglected woodlands in the UK
and nothing positive is being
done about it," he says.
Irwin wants to harvest the

woods - as they were since the
middle ages - and use the cut*
tings to make high-quality
charcoal in an environmentally
sound way. There would be
enough, he says, to supply the

domestic market which is esti-
mated to be growing at 5 per
cent a year.
Plenty of people and organi-

sations are enthusiastic. Farm-
ers who own woods, which are
now commercially worthless,
like the idea. The Forestry
Commission - the government
agency in charge of the UK’s
state-owned woodlands -
wants to see the woods pav
their way. The World Wide

Fund for Nature supports the
idea too.

Irwin's problem is how to
keep the costs down. The wood
has to be cut and transported.
The charcoal has to be made in
high-tech ovens equipped with
the latest pollution-control
equipment and then it has to
be bagged in sizes suitable for
the supermarkets.
When Irwin does his sums he

finds that his costs are margin-
ally higher than the imported
product, mainly because the
imports exclude the environ-
mental costs. Nevertheless he
is confident that his Idea could
work and he is building a pilot
plant to prove iL
He might get some help from

the supermarkets and DIY
stores which constantly assure
us of their environmental cre-
dentials.

The UK's biggest DIY chain.
B&Q, is the most environmen-
tally aware. Alan Knight its

environmental co-ordinator,
says the store Is committed to
stock only timber from sustain-
able sources by 1995 and char-
coal falls into that category.

L

B&Q gets its charcoal from
Portugal where it is made from
saw-mill off-cuts.

He says B&Q will consider a
UK-made product. “But just
because it has a Union Jack on
it does not mean that it will be
stocked. It has to be well pro-
duced and competitive in
price."

Irwin is disdainful of the UK
attitude towards the quality of
charcoal. “The Germans, for

example, are very particular
about their charcoal and they
would never buy the sort of
rubbish that the British buy."
The Germans have an offi-

cial standard for charcoal and
this helps shoppers choose
good from bad. A similar stan-
dard should be available
throughout the EC by the end
of nest year.

This should aid domestic
producers if their quality is
indeed superior to imports. A
shift to better fuel will help
some of the UK's depressed
rural communities, produce
better barbecues and certainly
go some way to alleviate the
discomfort of those poor
smoked-out people at No 20.

in&SonsLl
107-IU6 Jennyn Slrevt T-l-.Vi Linn: Sitsm 32-33 Bkunfield

LfflKton SW1 Lundon ECS London EC

SALE
COMMENCESTUESDAY 3 1 AUGUST 1963

ALL SHIRTS REDUCED FROM £3950 TO £34.00

Excellent reductions on silk- tie, and ljdies shins
Men'suo 14*,, to 16“ and sleeve leneihb 33“ io 38“

Tel: 071 930 4291
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A premier league starts to emerge
John Authers considers the latest A-level results andfinds an unmistakable trends

H ead teachers are
always quick to assert

that A-Ievel league
tables do not tell the

whole story about a school's perfor-

mance, and they are, or course,
right
However, the story they do tell is

growing increasingly clear. For
mast independent schools, the FT
now has data for the last six years.

The tables on this page and the

next show the rankings for aar-h of
501 independent schools both for
this year, and, where the figures are
available, the average position for

the previous five.

There is a marked and unmistak-
able trend at the top. Of this year's
top ten, all bar two were in the top

ten averages for the previous five

years. The only newcomers were
Withington Girls School in Man-
chester, ninth with a previous a
average of 18th, and King’s CoLiege

School, London, which came tenth
after a previous five-year average of

21st place.

The two to drop out of the top ten

scarcely suffered serious foils from
grace, with Haberdashers' Aske's,

Borehamwood, now 12th, and
Wycombe Abbey 16th.

Close though the margins
between different schools’ results

can often be, the league tabling has
revealed a hard core of consistent

performers - a "Carling Premier-
ship’' of schools as one educational-

ist has put it.

A closer look at the schools which
made it into the premier league
does however cast some question
over whether the exercise is mea-
suring the quality of a school’s

tuition, or just its success in attract-

ing able pupils.

The top ten this year include two
internationally renowned and
highly prestigious boys’ boarding
schools, Eton and Winchester, for

both of which applications will

always be high. The remaining
eight are predominantly day
schools, based in large conurba-
tions, and therefore have a catch-

ment area which enables them to

select from a broad range of pupils.

Deciding between mixed and sin-

gle-sex education involves more
than academic criteria. But these

results also seem to provide an aca-

demic argument for single-sex edu-

cation - all bar one school in the

top thirty are single-sex up to the

age of 16. using the FT's definition

of single-sex schools (see footnotes

to our top thirty table). Leicester

Grammar School is the highest-
placed fully coeducational school at

29th, although Westminster has a
mixed sixth form.

John Trevis, schools consultant
with the Gabbitas, the London-
based educational consultancy, fur-

ther points out that the few
boarding schools among the top
academic performers are unusual in

that they have special bouses for

scholars, where the ablest pupils
can feed off each other.

This calls into question the con-

cept of "value for money". Schools
such as St Paul’s in London, top of

the tree this year, may have excel-

lent results, but it may not neces-

KOW TO READ THE TABLES
Rank: afl schools are fanned on a

single scale from 1-50*

5-yoar tank: based on an average

of each schooTs results for 1988-

1989, 1990, 1991 and 1992.

FT Score: 1.00 represents the aver-

age for sti schools. Schools with a

score of more than 1.00 achieved

higher-than-average A level reSUite;

those with a score of less than 100

achieved tower-than-avarage resutts.

UCCA points: based on tha UCCA
system. For A-tawfcK grade A => 1

0

points; grade B = 65 yade C = o:

grade D = 4; grade E = 2.

For AS-leveis; grade A = S; grades

= 4; grade C = % grade 0*2; S'™
E = 1.

Rankings and scores are afl

on an average at a school's UCCA

points per entry end its UCCA ponds

per pupil, which have been equally

weighted. AO details are provisional

and subject to correction tjy the Inde-

pendent Schools Advisory Serwca

sarily Follow that they offer better

value for money. It could be argued
that pupils bright enough to pros-

per at St Paul’s would also shine

anywhere else. Further, the stan-

dards required by the academic
elite schools are so great that it

could be argued that many parents

should ignore them in any case.

Stephen Baldock. highmaster of

St Paul’s, admits that his school is

working on "good material". How-
ever, he points out that this year's

results included good grades for

some of the boys who were not nat-

urally among the most gifted.

Trevis suggests that parents with

children who are lacking in aca-

demic self-confidence might deliber-

ately avoid the top schools because
the pace of lessons may be too

much for them. Schools lower in the

standings may be much better

equipped to cater Tor their needs.

He points, for example, to Stan-

bridge Earls School in Hampshire,
which finished 501st. The school
specialises in teaching dyslexics
and children with other learning

difficulties, and, according to
Trevis. ranks as highly as St Paul's

in the job it does for its pupils.

Another tssue is the effect the

league tables will themselves have
on schools' performance. The gov-

ernment’s motive in publishing
them is to reveal under-achieve-
ment and give the schools a power-

ful incentive to improve standards.

The 25 per cent overall improve-
ment in pass rates by the indepen-

dent schools surveys suggest that

the tables may have had this effect

The objection to the league table

concept that individual positions

are too strongly influenced by
minor fluctuations in results seems

THE FT TOP THIRTY SCHOOLS

Rank School Tawn/County
5 yr

rank

FT
score

Passes/ Boys/

pupfl girts

Type

1 SL Paul's School Bames, Greater London 4 1.55 35 B Dy

2 Winchester College Winchester, Hampshire 2 155 35 B Bd
3 Westminster School Westminster, Greater London 3 152 35 Bg Dy
4 North London Collegiate Edgwara. Greater London 9 152 35 G Dy
5 King Edward's School Birmingham, West Midlands 1 150 3.4 B Dy
6 Eton College Windsor, Berkshire 5 1.48 35 B Bd
7 SL Paul's Girls' School Hammersmith. Greater London 6 1.48 32 G Dy
8 Manchester Grammar School Manchester 8 1.46 3.1 B Dy
9 Withington Girls School Manchester 18 1.43 3.1 G Dy
10 King's College School Wimbledon. Greater London 21 1.43 3.4 B Dy
11 Bradford Grammar School Bradford, West YorksWre 24 1.42 32 B Dy
12 Haberdashers' Aske's School. The Borehamwood, Hertfordshire 7 1.40 3.4 B Dy
13 King Edward VI High School tor G. Birmingham. West MfcSands 15 1.40 3.1 G Dy
14 GuSdfocd High School for Girls Gufidford, Surey 76 1.40 3.1 G Dy
15 Haberdashers' Aske's School for G. Bstree, Hertfordshire 14 159 3.4 G Dy
16 Wycombe Abbey Schod High Wycombe. Buckinghamshire 10 159 32 G Bd
17 Nottingham High School Nottingham 42 158 3.1 B oy
18 South Hampstead High School Hampstead. Greater London 31 158 35 G Dy
19 St Albans High Girts School SL Albans. Hertfordshire 28 157 ai B Oy
20 Godofphin & Latymer School, The Hammersmith, Greater London 35 156 3.1 G Dy
21 Tonbridge School Tonbridge, Kent 11 158 33 B Bd
22 Parse School, The Cambridge 17 156 3.1 B Dy
23 Portsmouth High School Southsaa. Hampshire 12 155 35 G Dy
24 Royal Grammar School Guildford. Surrey 13 1.35 3.1 B Dy
25 City of London School C«y of London. Greater London 37 155 35 B Dy
26 Magdalen College School Oxford 26 154 32 B Dy
27 SL Mary's School Caine. Wiltshire 22 154 35 G Bd
28 Merchant Taylors' School Northwood, Greater London 88 153 3.1 B Dy
29 Leicester Grammar School Leicester 56 153 ai C Dy
30 Lady Eleanor Hates School, The Hampton, Greater London SO 152 3.4 G Oy

B = at least 75% boys; Bg = boys schools with co-ed sixth term with at least 25% gifts; G = at least 75% girts; C =

at least 25% boys and at least 25% gals; Dy = at least 5Q% day pupils; Bd = at least 50% boarders

unfair. Compare this year's score

with the average for the previous

five, and you will find a remarkable
degree of consistency. While this is

most evident at tbe top, significant

deviations are still rare lower down.
A few significant jumps were

recorded - for example Croydon
High School came 32nd, compared

with a five-year rank of 103, and
Francis Holland school, in Clarence
Gate, near Regent's Park, London,
leapt to 50th following an average
placing of 229. Further down in the

tables. Cobham Hall School, near
Gravesend, Kent, rose to 194th from
a previous average of 409th.

Consistency in league tables has

been helped by the rigorous
approach taken by the FT's statisti-

cians. using data supplied by the

Independent Schools Information
Service. These tables are based on
total UCCA points, which include
both A-levels, and the new AS-lev-

eis ("Advanced Supplementary”)
which were introduced to add

breadth to sixth form curricolums,
and are intended to be as difficult

as A-levels, but with syllabuses

Only half tha gram

By taking this approach, all

grades achieved, not just As and Bs,

are taken into account, giving a full

picture of a school's academic
strength. Schools which, provide
extra options such as AS levels will

be credited.

General studies A-levels, offered

by many schools as an extra option

but often without any devoted
tuition, has been derided by
employers’ organisations, it is usu-
ally ignored by university admis-

sions tutors, and so it has been
excluded from all the FT's calcula-

tions.

Schools with less than ten candi-

dates in total have also been
excluded, as these are Likely to be
highly specialist, while the grades
achieved could lead to statistical

distortions - as was shown by last

year's government league tables for

state schools which saw the tiny

Stilly Isles in first {dace.

The FT has also aimed to avoid
over-simplification by ranking
schools using two separate scores -

UCCA points per entry, and UCCA
points per pupil.

The former gives the average
grade in each exam taken, while the
latter gives the total grades each
pupil has on average accumulated.

Esther could he argued to be pref-

erable. The former can be manipu-
lated by deliberately withdrawing
pupils from A-levels where they do
not seem Ukely to do well while the

latter rewards schools whore pupils

commonly take on more than the

standard three subjects.

League tables compiled using the

two measures would be different, as

a gianne down the columns headed

UCCA points per entry and UCCA
points per pupil show. Instead the

two have been combined to give the

ranking score.

As the bald ranking can unfairly

accentuate what are often marginal

differences between schools’ results,

the figure in the second column
gives an “FT score- which shows

by how much a school has varied

from the norm. Tins is calculated so

that an average school will score

exactly LOO. This was achieved by
the sctools ranked from 263 to 269.

and is equivalent to roughly 18

UCCA potato, or three Cs per pupil

A more profound problem is

whether A-level grades themselves

are the true "gold standard” of edu-

cational excellence which many
teachers and university admissions

tutors assume.
Difficulties with university

entrance this year, and wide dis-

crepancies in the grades awarded by
different A-Jevel examining boards,

have brought serious questioning of

the A-level system for the first time.

In Scotland, most schools prefer

to do the broader Scottish
"Highers" rather than A-levels -

which is why only two. Scottish

schools appear in the table.

Further education colleges in the

state system have reported signifi-

cant increases in demand for new
"vocational A-levels", in which
some exams will be replaced by
work experience and coureework. In

the independent sector. Interna-

tional Baccalaureate is also gaining
In popularity.

Sevezzoaks School in Kent, has
been in the forefront of introducing

the IB, which forces pupils to do a
broader range of subjects, and has
wider international recognition.

Richard Barker, Sevenoaks’ head-

master, believes that the IB allows

greater diversity, and the abler
pupils are encouraged to take it IB
candidates account for the majority
of the school’s Oxbridge entrants
this year. The school's figures in
the table have been derived using a
complicated formula to convert IB
results into an A-level UCCA potato
equivalent

Independent Schools 1993 ‘A’ Level Results

Rank School

Badminton School

Bath High School

Bristol Cathedral School

Bristol Grarmnar School

Clifton College

Clifton High School

Colston's CoBeglata School

Colston's Gets' School

Downside School

King Edward's School

Kmgswood School

Monkton Combe School

Prior Park Coflege

Queen Bizabeth's Hospital

Red Mauds' School

Redland High School

Sidcot School

Bristol

Bath

Bristol

Bristol

Bristol

Bristol

Bristol

Bristol

Bath

Bath

Bath

Nr. Bath

Bath

Bristol

Bristol

Bristol

Wnscombe
County Average

Bedfordshire

295 Bedford High School Bedford

228 Bedford Modem School Bedford

168 Bedford School Bedford

279 Dame Alice Harpur School.The Bedford

County Average

33 Abbey SchoolThe Reading

477 Bearwood College Wokingham
230 Bradfletd College Reading

491 BrigkSne School.The Windsor

389 Douai School Reading

S3 Downe House Newbury

6 Eton College Windsor

333 Heath field School Asoot

283 Leighton Park School Heading
468 Licensed Vlctuaflera School Ascot
442 Luckfey-Oakfield School Wokingham
156 Oratory School.The Nr. Reading

451 Pangboume College Reading

374 Presentation College Reading

108 Queen Anne's School Rsadtog

319 Readng Blue Coat School Reading

253 SL George's School Ascot

436 SL Joseph's Convent School Reacfmg

49 St. Mary's School South Ascot

88 Wellington College Crowthoma
County Average

Buckinghamshire

480 Bury Lawn School MUton Keynes

440 Pipers Comer School High Wycombe
470 SL Mary’s School Gonads Cross

234 Stowe School Buckingham

16 Wycombe Abbey Schod High Wycombe

County Average

FT

score

UCCA UCCA
Passes/ points/ points/

pup! entry pupil

153 3.1 7.1 22.8

1.25 3.1 7.4 22.8

0.92 2.9 5.4 16.9

1.20 2.9 75 215
1 09 2.9 6.4 19.8

1.10 2.9 65 20.0

0.85 2.4 55 14.8

1.05 2.7 6.5 185
1.06 2.8 6.3 19.0

1.11 2.8 6.7 19.8

0.88 2.7 55 16.0

0.92 2.6 5.6 16.3

0.96 2.7 5.7 175
1.13 35 65 21.0

1.15 2.9 6.8 205
159 2.8 65 19.7

050 2.6 5.4 16.1

155 2.8 65 18.9

0.97 2.7 5.9 175
1.04 35 6.0 195
1.11 25 6.6 20.0

0.99 2.7 6.0 17.6

1.02 2.8 6.1 18.5

1.31 35 7.5 24.6

0.62 1.9 3.8 105
1.04 2-7 6.3 18.4

053 25 3.3 9.0

0.86 25 5.0 15.6

152 3.1 75 22-1

1.48 3.5 8.3 285
0.91 3.3 5.1 17.3

0.98 2.9 5.7 185
0.66 2.1 4.1 11.5

0.72 25 45 11.6

1.12 35 6.5 20.8

0.69 2.4 4.2 12.4

0.85 2.6 5.1 IS5
1.18 3.1 6.9 215
0.93 2.6 5.6 16.3

1.02 2.9 at 18.3

0.74 2.4 4.7 12.7

157 3.0 7.6 23.0

152 3.2 7.0 22.6

0.96 2.7 5.7 175

0.60 25 3.7 10.5
0.73 25 4.9 11.4

0.62 2.1 4.1 95
1.03 25 6.3 18.4

159 51 8.0 25.7

0.87 2.5 5.4 15.1

Independent Schools 1993 ‘A’ Level Results Independent Schools 1993 ‘A* Level Results

Rank School Town
s-r

rank

Cambridgeshire

243 Kimbdton School Huntingdon 252
251 King's School By 288

224 Leys School.The Cambridge 196

41 Perse School lor Girls Cambridge 38
22 Perse School.The Cambridge 17

398 Peterborough High School Peterborough 407

239 SL Mary's School Cambridge 171

365 Wisbech Grammar School Wisbech 323

UCCA UCCA
FT Passed pomts/ points/

score mil entry pupfl

UCCA UCCA

Rank School

County Average

1.02 25
1.02 3.5

1.05 2.7

1.29 3.1

1.36 3-0

0.82 2.5

1.03 2.8

0.87 2.8

1.05 2b

6.1 185
5.8 19.0

6.3 18.7

7.5 23.7

7.9 245
5.0 14.5

6J2 18.4

5.2 15.6

82. 19.1

BlundeB’s School

EdgehiU College

Exeter School

GrenvBta Coflego

Kety College

Maynard School
Plymouth Collage

Shebbear College

St Dunstsm’s Abbey School

St Margaret's School for Gfrte

West Buddand School
Channel Islands

208 Elizabeth College

303 Ladies College

County Average

Guernsey
Guernsey

1.06 2.7

096 2-7

1.01 2.8

County Average 0.94 2.6

Cheshire

362

County Average

Abbey Gate College

Cheadle Hutme School

Grange School.The

King's School

King's School.The

Mount Carmel Convent
North Cesbian Grammar
Queen's School.The
Sr. Ambrose College

St Hilary's School

Stockport Grammar School

Chester

Cheadte
Northwich

Chester

Macclesfield

Aideriey Edge
Altrincham

Chester

Altrincham

Aideriey Edge
Stockport

0.87 2.5

1.15 2.8

125 2.9

1.27 3.1

0.99 2.6

0.88 2.4

0.74 22
129 3.1

AHhaflows School

Bryanstan School

Canford School

Ctayesmore School

Craft House School

MOton Abbey School

Sherborne ‘School

Sherborne School For Girts

St Antony's-Leweston School

St Mary's School

Taftiot Heath School

Wentworth Milton Mount
0.92 2.5

0.8S 2.3

County Average

1.13 2.7

1.03 2.7

Cleveland

134 Teesside High School for Girls Stockton-on-Tees
249 Yarm School Yarm
County Average

1.16 3.0

1.02 3.1

1.09 3.0

Durham
269 Barnard Castle School

171 Durham hfigh School

310 Durham School

380 Poiam HaB School

County Average

Cornwall
334 Truro High School tor Girls

169 Truro School

County Average

East Sussex

0.91 2.8

1.08 25
0.99 24

Cumbria
317
148
324

388
323

Austin Friars School

Castemm School
Sedbergh School

St. Anne's School

St. Bees School

Carlisle

Kirkby Lonsdale
Sedbergh
Windermere
St. Bees

County Average

0.93 25
1.14 2.8

0.92 3.0

0.84 22
0.92 2.5

0.95 2.7 County Averse

Brighton & Hove High School

Brighton College

Eastbourne College

Mayfield College

Moira House School
Newtands Manor Schod
Roedean School
St Beds's School
SL Leonards-Mayfield School

St Mays Heil

Wadhurst College

Derbyshire
Derby High School

Mount St. Mary's College

Ockbrook School

Reptan School

St Bphln's School

Tram College

County Average

Derby

Via Sheffield

Nr. Derby

Derby
Matlock

Nottingham

122 2.8

0.78 2.6
0.72 2.1

1,07 32
1.06 2.8

058 2.8

0.97 2.7

Bancroft's School
Brentwood School
ChigweH School

Foisted School

Friends School
New Hal School

County Average

\JL£>

NrJ-yme Regis 418 0.77 25
Bfamdforri 69 1.14 35
Wtmbome 118 1.09 25
Blandtord 353 058 15
Blandford 460 053 25
Blendfoid 484 057 2J5
Sherborne 60 151 35
Sherborne 41 151 35
Sherborne 268 151 25
Shaftesbury .236 059 2.7
Bournemouth 181 152 35.
Bournemouth 326 1.04 2.7

058 25

Barnard Castla 394 1.00 25
Durham 86 1.10 2.7
Durham 304 055 25
Deiflngton 348 055 25

0.97 2.7

Brighton as 1.17 35
Brighton 201 1.1S 3.0
Eastbourne - 248 1.18 2.9
MayfleU N/A 0.40 15
Eastbourne 246 age 25
Seaford -

448 053 2A
Brighton 96 150 3.1
HaQshem 476 0.77 2.6
Mayfield 157 1.12 3.1
Brighton 317 054 2.7Wadhurst '

438 0.7-5 2.1
053 2.7

Woodford Green
Brentwood .

Chfgwefl

Dunmow
Saffron Walden
Chelmsford

219
136
210

245
387
336

150
149
150
157
0.68

052

35
25
35
25
25
2.7

-

152 25

45 13.4

8.6 21.2

05 19.6

45 11.4

5.5 13J>
4.1 11.6
7.1 22.1

7.1 21.9
B-2 17.6
6-1 i7.3
72 22-2
6.3 18.4

5-S 17.5

- Im

Town
5-jr

rank

FT

score

Passes/ points/ points/

papl entry pupfl "Z *

Tiverton 343 055 25 5.1 155

4

Bideford 392 057 25 5.1 15.9
Exeter 110 1.09 25 6.6 195
Bideford . 477 0.84 15 4.4 95 I

Tavistock 364 051 25 55 145
Exeter 89 154 35 75 22.7 V
Plymouth 203 057 Z8 5.7 175
Beawortfty 365 0.85 25 5.1 155
Plymouth 268 1.04 2.7 6.4 185

•

Beater 247 1.17 25 7.0 205
#

Barnstaple 293 052 25 4.9 14.7 1
'

i -
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ggj^j|g^MBSWHEKEND AUGl>ST ™ 29 1993 weekend FT XT

School

Gfewcaatantm*
Town

UCCA UCCA
5-»r FT Passes/ paints/ points/
rank score pupj entry puptl Rank School Town

UCCA UCCA
S-yr FT Passes/ points/ points/

rank score pupi entry pupfl Rank School Town

UCCA UCCA
5-vr FT Passed points/ promts/
rank score pupi entry pupil

42
186
250
307
489
472
414
406
232

CMtentam Ladies* Colfeoe
°®*> Cto» School
King's School
Rondcomb College
Sdwyn School
St. Cfejttfefe's School
St. Edward's School
Wtetonblrt School— Wycfiffe College

County Avenge

Greater London
200 Alleyn's School

Hasten School
Btickhoath High School
Chaining School
City of London School
Oty of London School For G.
Cotta’s School
Croham Huret School
Croydon High School
Dulwich College
Qtham College

Emanuel School
Forest Schools
Francis Holland Clarence Gate
Francis Hotend School
Godofphin & Latymer
KalGtord Sch/St Oawkfs
Hampton School
Harrow School
Heathfletd School

Highgata School
Word UrauBns High School
James Allan's Gtrte* School
John Lyon School,The -

King Alfred School,The
King's College School
Kingston Grammar School
Lady Eleanor Holies School
Latymer Upper School
Merchant Taytora1 Schoolm rtfl School

More House School
Mount School

North London Collegiate

Northwood College

Netting HUB & Ealing High

Old Palace School
Purcefi School of Music
Putney High School

Ctaeon's CoBega London
Queen's Gate School

Royal Russell School

South Hampstead High School

St BenecScfs School

Sl Ounstart’s GoUege
Sl Helen's School

SL James Independent Boys
SL James Independent Girls

SL Paul's Girts’ School

SL PauTs School

Stratford House
Streatham HH & Ctepham
Surbiton High School

Sutton High School

Sydenham High School
Trinity School

University CoBege School

Westminster School

WhdQtft School

Wimbledon High School

Average

486
178
108
25
76

203
236
32
62
59

449
248

50
344
20
396
118

31

288
53

353
37
270
337
10
223

30
84

28
268

220
381

4
28S
140

72
274
129

335
399

441

18

257
348
86
142

244

7
1

410

273
133
182

303
185

45
3
78

54
County

Cheltenham
Cheltenham
Cheltenham
Gloucester
Nr. Cirencester

Gloucester

LecNade Manor
Cheltenham
Tetbury

Storehouse

London
Bromley
London
London
London
London
London
South Croydon
South Croydon
London
London
London
London
London
London
London
Stnpperton

Hampton
Harrow on the HI
Pinner

London
Ilford

99
32
164
333
337
474
433
368
429
324

209
398
175
68
37
53
292
27S
103

45
30
402
200
229
341

35
488
119

74
256
158

322

1.02 2.8

1.29 3.0
1.08 3.4
1-02 2.9
095 2.6

034 1.9

0.65 2.1

078 2.5

0-80 2.9

1.04 2.8

0.91 2.7

1.07 3.0

057 20
1.09 2.7

1.19 2.9

1415 3.1

1-23 2-9

1.07 3.1

1.03 2.7

131 3.3

135 3.0

1.25 3.1

070 2.1

1.02 09
137 3.1

0.90 OS
1-36 3.1

082 04
1.17 3JS
1.31 3.0

058 08
136 20
0.88 08

6.0

7.6

6l1

6.1

5.9

3.5

4.1

50
4.7

6.1

SO

63
3.4

6.6

7.1

7.8

73
63
6A
73
73
73
4.3

6.0

70
5.6

&0
4.9

6.4

70
5.9

7.4

5.4

_ _

Greater Manchester
141 Chatham's School of Music

8 Manchester Grammar School

82 Manchester High Girts

313 SL Bede's College

318 WifSam Home's Grammar
9 Withmgjon Girls School

County Airgrage

Hampshire
412 Athertey SchooLThe

150 Bedates School

352 Chureber’s College

488 Embtey Park School

150 Farr,borough t-fiH

120 King Edward VI School

164 Lord Wandsworth College

316 North Foreland Lodge

51 Portsmouth Grammar
23 Portsmouth High School

353 St John's College

432 St Nicholas' School

155 SL Svnflmn’s School

501 Stanbndge Earls School

2 Winchester CoBege

Courrty Average

16.6

23.4

20.6

1&4
16.6

9.1

10.9

12.9

146
183
163

19.8

10.0

193
213
24.9
22.4

19.5

17.7

24.1

23.1

23.3

12.4

167
23.0

15.3

25.0

14.6

22.8

23.7

17.5

23.1

15.3
London 39 1.29 3.1 7.6 233
Harrow 93 0-99 2.8 53 18.0
London 307 0.91 2.7 as 16.Q
London 21 1.43 33 ai 26.9
Kingston upon Thames 191 1.05 2.7 63 mo
Hampton 50 1.32 3.4 7.6 24.6
London 111 1.25 ao 7.4 22.7
Northwood 88 1.33 3.0 73 24.3
London 221 130 23 53 18.0
London 144 1.05 2.4 6.4 104
London 381 0.84 2.6 S3 153
Edgware 9 132 03 8.8 203
Northwood 231 098 2.7 53 173
London 107 1.15 23 8.9 203
Croydon 70 133 ai 73 223
Harrow On The HIB 237 099 ao 63 153
London 121 1.16 23 6.9 203
London 314 0.91 2.7 5.5 102
London 327 0.82 03 53 107
Croydon 439 072 23 43 13.0

1 London 31 1.38 33 ao 25.5

London 335 1.01 07 ao 104
London 299 0.89 06 53 100
Northwood 104 132 33 73 213
London 427 1.15 3.0 63 20.5

London 413 1.02 2.6 ae 17.1

London 6 1.48 ai 06 273
London 4 1.55 33 8.7 29.4

Bromley 315 079 23 4.8 13.9

London 260 099 2.7 ao 173
Kingston Upon Thames 167 1.16 23 aa 21.1

Sutton 128 1.09 3.0 6.4 ms
London 346 095 2.6 08 163
Croydon 80 1-08 23 a3 20.0

London 19 138 ao 73 23.6

London 3- 1.52 05 as 29.3

South Croydon 52 133 ai 7.1 223
London 64 1.26 ao 7.4 209

1.11 09 6.6 203

Manchester 130 1.15 05 73 19.3

Manchester 8 1.48 ai 8.8 205
Manchester 46 132 ai 7.1 223
Manchester 341 095 07 07 17.0

Manchester 302 0.93 2.7 05 108
Manchester 18 1.43 ai 04 202

1.19 23 7.1 213

Southampton 385 0.78 05 43 108
PetereJtald 85 1.14 ai 07 203
Petersftefd 239 088 07 04 15.4

Romsey 487 055 13 05 93
Famboraugh 215 1.12 07 7.0 104
Southampton 40 1.17 3.0 63 213
nrBastngstoks 320 1.11 23 83 20.1

Basingstoke 124 0.94 08 53 105
Portsmouth 63 137 3.0 7.3 23A
Southsea 12 135 33 73 2S.0

Southsea 340 0.87 05 53 15.7

Fleet 308 075 23 A.7 13.0

Winchester 55 1.13 08 as 20.1

Romsey 489 038 03 2.1 4.3

Winchester 2 1.55 05 07 293
039 06 53 17.8

I tarefard and Worcester

136 ASce Ctttey SchooLThe

439 Belmont Abbey School

361 Bromsgrove School

190 Hereford Cathedra! School

161 King's SchooLThe

483 Lavmside School

157 Malvern College

56 Malvern Girts College

394 RNJLB. New CoBega

104 Royal Grammar School

443 St. James's and The Abbey

119 SL May's Cement School

County Average

Worcester 190 1.15 23 63 20.7

Hereford 386 0.73 02 43 108
Bromsgrove 282 037 08 53 15.5

Hereford 179 1.08 08 63 193

Worcester 95 1.11 ao 06 20.3

Great Malvern 473 058 23 4.0 8.8

Malvern 92 1.12 ai 06 20.6

Malvern 33 135 3.1 7.4 208
Worcester 275 032 2-3 5.1 14.4

Worcester 129 1.19 33 07 206
West Malvern 408 0.72 2.4 4.3 iao
Worcester 311 1.17 ao 73 213

0.98 2.8 53 17.7

Hertfordshire

462 AJdenham School

247 Bertihamsted School

75 Serki uimsted School for Girts

266 Bishop's Stortferd College

12 Haberdashers' Aske'S

15 Haberdashers' Aske'S Girts

128 Haileybtrry

382 Princess He^na CoBege,7be

204 QueeRsvswod School

357 Rekmansarerth Masonic

500 Sbetrardswood School

ig Sl Albans rtgh Gvis

168 SL Albans School

343 St Chnsapher School

403 St Edmund's CoBege

332 Sl Francs" College

431 Sl Margaret's School

County Average

Bstrae 430 0.67 23 4.0 102

Berthamsled 132 1.02 OO 53 109

Berkhamsted 78 133 2.8 73 21.7

Bishop's Stanford 213 1.00 2.7 6.0 173

Borehamwood 7 1.40 3.3 73 28.7

Etstree 14 1.39 33 OO 200

Hertford 106 1.18 3.0 6.9 21.0

Hitchm 188 004 07 5.0 153

Hatfield 211 1.07 32 63 ISA

Rtckmansworth 446 068 04 5.5 15.0

Welwyn Garden City 472 033 1.5 Ol 5.6

Sl Albans 28 1.37 ai 8.1 24.7

St Albans 159 1.11 ai 04 20.8

Letehworth 344 030 08 5.4 153

Ware
Letchworth

363 0.81 07 4.8 14.6

356 0.91 0.4 5.6 18.0

Bushey 262 0.75

0-99

04
2.8

4.6

5.8

iai
173

Humberekta
495 Hull Grammar School

153 Hui! High School

206 Hymers CcTlege_

388 PockTmgtcn School

County Average

tale of Man
305 Kng IfiElam's College

County Average

Wight
Bemtandse School

Ryde School

Upper Ssse School

Average

Kingston upon Hid

Anlabv
Hull

York

Isle of Mai

isle of Wight

Ryde
Shankfin

N/A 0.47 1.8 08 83
230 1.13 09 08 20.1

152 1.08 23 02 19.6

274 0.83 07 43 15.4

037 06 5.1 153

331 0.96 07 53 17.0

036 08 53 17.0

457 033 2.5 3.1 93
254 0.67 2.7 53 153
459 0.76 23 4.4 14.1

0.72 23 43 iai

Kent
202 Ashford School Ashford 169 1.07 2-9 6.4 19.1

422 Bedgebury School Cranbrook 462 0.77 2.1 5.0 125
351 Beechwood Sacred Heart Tunbridge Wells 342 0.88 2-8 53 16.2
39 Benenden School Cranbrook 108 129 3.2 73 23.9
484 Bethany School Cranbrook 461 0.58 22 3.5 10.1

160 Bromley High School Bromley 204 1.12 2.7 63 19.7
104 Cotoham Han Sctwol Nr. Gravesend 409 1.08 3.1 5.9 21 jQ

420 Combe Bank School Nr. Sevenoaks 369 0.77 25 4.9 13.1

433 Dover CoHega Dover 410 0.75 2.3 4.7 12.9
455 Duka of York's Royal Mintary Dover 172 0.69 2.4 4.1 125
387 Farringtons School Chlsfehurst 467 0.83 2.8 4.8 15.6

231 Holy Trinity College Bromley 351 1.04 2.6 6.4 ia 1

306 Kent Cortege Canterbury 153 0.95 3.0 5.6 173
175 Kent Cottage Pombury Pembury 399 1.10 2.9 6.6 19.7
40 King's School Canterbury 34 1-29 3.4 7.3 24.3
311 King's School Rochester 270 0.95 2.8 5.6 17.3
81 Sevenoeks School Sevenoaks' N/A 1.22 2.9 73 221
473 St Augustine's College Westgate-on-Sea 431 0.85 2.1 3.8 11.9
329 St Edmund's School Canterbury 417 0.92 2.4 5.6 16.1

233 St Lawrence College Ramsgate 244 1.04 28 62 18.7
340 Sutton Valence School Maklstone 451 0.90 2.7 S.4 163
21 Tonbridge School Tonbridge 11 1-36 32 7.8 25.4
309 Ursullne Convent School Westgate-on-Sea 390 0.95 2.7 5.7 17.1

209 Walthamstow Hall Sevenoaks 195 1.06 2.8 6.4 183
312 West Heath School Sevenoaks 447 0.95 za 5.7 17.1

County Average 0.96 2.7 5.7 17.4

Lancashire

193 Arnold School Blackpool 232 1.08 2.8 8.4 19.6
212 Bolton School (Bovs Div.) Bolton 44 1.06 2.8 63 19.0
60 Bolton School (Girts Div.) Bolton 105 1-25 2.9 7.4 22.6
no Bury Grammar School Bury 199 1 18 2.9 7.0 21.4
214 Bury Grammar School (Girls) Bury 212 1.06 2.8 6.3 19.1
378 Brnsfie Girts School Blackpool 440 0.85 2.4 5.4 143
123 Hukne Grammar Girts Oldham 130 1.17 2.8 7.1 20.7
174 Hufme Grammar School Oldham 181 1.10 2.8 63 20.0
460 King Edward VH School Lytham 362 0.68 2.0 4.1 12.0

321 Kirkham Grammar School Preston 366 0.92 2.7 53 iaa
282 Queen Elizabeth's Grammar Blackburn 148 0.98 2.6 5.9 17.7
342 Queen Mary School Lytham 303 0.90 2.5 5.5 15.9

296 Rossafl School Fleetwood 334 0.97 2.5 6.0 ia9
199 Scartsbrick Hall School Ormskirfc 416 1.07 2.7 63 18.9
260 Stonyhuret CoBege Stonyhurst 156 1.01 2.8 53 18.4
356 Westhofane School Blackburn 273 0.88 2.6 5-2 15.8
County Average 1.01 2.7 ao iao

Leicestershire

29 Leicester Grammar School Leicester 56 1.33 3.0 7.8 24.4
261 Leicester High School for Girls Leicester 194 1.01 2.6 6.1 173
89 Loughborough Grammar Loughborough 135 122 3.0 7.1 223
38 Loughborough High School Loughborough 87 129 2.9 7.8 22.9
71 Oakham School Oakham 160 1.23 2.9 7.4 222
402 Ratofifffl College Leicester 306 0.81 2.6 5.0 14.3
238 Uppingham School Uppingham 222 1.03 2.9 ai iae
County Average 1.13 22 6.7 20.3

Lincolnshire

497 SL Joseph’s School Lincoln 357 0.43 1.7 22 73
172 Stamford High School for Gels Stamford 258 1.10 3.1 6.5 20.0

210 Stamford School Stamford 187 1.08 22 6.3 19.1

County Average 0.86 22 5.2 124

Merseyside

293 Belvedere SchooLThe Liverpool 217 0.97 25 ao 163
245 Birkenhead High School Birkenhead 142 1.02 28 6.1 18.5

241 Birkenhead School Birkenhead 117 1.02 28 5.9 19.0

479 Ktegswood Schools Southport 488 0.60 2.1 3.6 10.7

300 Liverpool College Liverpool 287 0.96 2.4 53 17.0

132 Merchant Taylors' Girts Liverpool 79 1-16 2.8 6.9 20.9

48 Merchant Taylors' School Liverpool N/A 1-28 2.9 7.6 23.2

339 SL Anselm's CoBega Birkenhead 295 0.91 2.6 5.4 16.3

24

2

SL Edward's Cortege Liverpool 278 1.02 28 6.1 18.8

435 SL Mary's College Great Crosby 354 0.75 24 4.5 123
1 County Average 0.96 2.6 5.7 17.4

Norfolk

162 Gresham’s School Holt 112 1.11 29 as 203
262 Hethersett Old Han School Norwich 486 1.01 32 62 17.6

487 Langley School Near Loddon 479 0-56 1.7 3.7 9.1

165 Norwich High School for Girts Norwich 193 1.11 3.1 a4 20.7

100 Norwich School Norwich 162 1.20 23 7.1 21.6

454 Runton and Sutherland School Cromer N/A 0.69 1.9 4.4 11.6

137 Thetford Grammar School Thetford 281 1. T5 3.0 6.8 20.9

County Average 0.97 2.7 5.8 17.4

North Wales
216 HowelTs School Denbigh 309 1.05 2.8 R4 127
292 Perrhos Cortege Cotwyn Bay 395 0.97 27 6.0 17.1

428 Ruthin School Ctwyd 458 0.76 2.8 4.4 13.8

376 Rydal School Cofwyn Bay 328 0.85 28 5.1 15.1

481 SL David's College Llandudno 438 0.59 21 3.7 9.9

70 SL Gerards School Bangor 257 1.24 3.0 7.3 225
County Average 0.91 2.7 5.4 16.1

North Yorkshire

109 Amptaforth College York 84 1.18 3.6 6.3 225
400 Ashvffle Cortege Harrogate 406 0.82 2.7 4.7 153
434 Ayton School Great Ayton 329 0.75 25 4.6 132
452 Bentham School nr.Lancaster 445 0.69 23 4.2 125
205 Bootham School York 288 1.07 2.9 63 19.5

265 Giggteswick School Settle 319 1.00 26 ai 17.5

314 Harrogate Ladies Cortege Harrogate 184 0.94 22 as 17.5

219 Mount School.The York 289 1.05 26 6.4 18.5

113 Queen Margaret's School York 143 1.10 2.9 72 203
494 Read School Selby 483 0.50 1.9 3.0 8.7

413 Scarborough College Scarborough 338 0.78 2.2 4.9 133
425 SL Hilda's School Whitby 371 0.76 2.6 4.6 13.7

112 SL Peter's School York 163 1.18 3.0 6.9 21.7

364 York College for Gate York 214 0.87 25 32 15.6

County Average 0.91 2.6 5.4 125

Northamptonshire
221 Northampton High School Northampton 238 1.05 2.7 as 18.1

90 Outvie School Peterborough 48 1.21 3.0 7.1 X> 9

135 WeJflngborough School Wellingborough 208 1.15 28 ag 20.6

County Average 1.13 29 aa 20.3

Nottinghamshire

65 Nottingham High Gats Nottingham 72 1-25 32 7.3 229
17 Nottingham KSgh School Nottingham 42 1.38 3.1 ai 253
423 Worksop Cortege Worksop 454 0.76 23 43 132
County Average 1-13 29 6.7 20.4

Oxfordshire

107 Abingdon School Abingdon 49 1.18 3.3 6.7 223
272 Bfoxham School Nr Banbury 349 0.99 29 5.9 iao
102 Carmel Cortege Wa&ngford 198 1.19 28 73 20.8

439 Cokethorpe School Witney 490 035 13 23 5.8

149 Headlngton School Oxford 62 1.14 3.0 6.7 21.0

478 Klngham FBI School Klngham 486 0.61 22 3.5 112

26 Magdalen Cortege School Oxford 26 1.34 3.1 72 24.7

424 Our Lady's Convent Senior Abingdon 297 0.76 2.8 4.7 124
127 Oxford High School Oxford 27 1.16 29 7.0 20-3

35 Radley College Abingdon 23 1.30 23 73 243
235 Rye SLAntony School Oxford 313 1.03 23 6.1 18.8

456 Shlpteke Cortege Henley-on-Thames 475 0.69 22 4.6 11.0

177 SL Edward’s School Oxford 101 1.09 23 65 19.9

80 SL Helen & St Katharine Abingdon 82 122 3.1 7.1 226
2B9 SL Mary's School Wantage 290 0.98 24 62 163
131 Tudor Hall School Banfiuxy 131 1.16 29 7.1 20-5

465 WVehwood School Oxford 367 0.67 1.0 6.0 6.1

I County Averse 0.99 26 63 173

Scotland
275 Gordonstotm School Moray 202 0.99 2.8 5.9 17.8

115 SL Leonards School SL Andrews 61 1.17 27 72 20.5

County Average 1.08 27 6.5 19.1

Shropshire
471 Bedstone Cortege BuckneU 378 0.65 20 42 129
445 Blesmere Cortege Blesmere 425 0.72 24 4.5 124
301 Morelon Hart School Oswestry 283 0.96 27 53 17.0

416 Oswestry School Oswestry 401 0.78 2.4 43 13.4

43 Shrewsbury High School Shrewsbury 109 129 29 7.7 23.1

69 Shrewsbury School Shrewsbury 43 1-24 21 72 22.9

408 Wraftte Cortege Telford 422 0.79 2.4 4.7 14.1

County Average 0.91 26 5.5 162

NATIONAL AVBtAGG 1J) 2.7 53 173

Somerset
372 Bruton School for Girts Barton 339 0.85 2.5 S3 14.8
283 King's Cortege Taunton 263 1.00 2.6 6.1 17.7
237 King's School Bruton 360 1.03 2.9 6.0 18.8
167 Mill field School Street 166 1.11 2.8 6.6 20.0
254 Queen’s Cortege Taunton 180 1.02 2.7 5.9 18.7
207 Taunton School Taunton 301 1.06 2.9 6.3 19.3
256 WeCngton School Wellington 285 1.01 2.8 6.0 18.3
191 Wells Cathedral School Weds 168 1.08 2.8 6.7 18.7
County Average 1.02 2.8 8.1 18,2

South Wales
320 Christ College Brecon 325 0.93 22 5.6 16.4
61 Haberdashers' Monmouth Girls Monmouth 122 1-25 2.9 7.4 22.7
258 Howell's School Ltandaff Cardiff 218 1.01 22 8.0 1843
417 Llandovery College Dyfed 421 0.78 2.5 4.6 13.9
195 Monmouth School Monmouth 127 1.07 2.9 6.3 19.7
276 Rougemont School Newport 280 0.99 Z7 6.0 17.6
79 SL Michael's School Llanelli 347 1.23 22 7.3 220
County Average 1.03 2.8 6.1 18.6

South Yorkshire

371 Btrkdale School Sheffield N/A 0.86 2.5 5.1 15.3
196 Sheffield High School Sheffield 227 1.07 2.8 6.4 19.5
County Average 0.96 2.6 5.7 17.4

Staffordshire

448 Abbotsholme School Uttoxeter 452 0.71 22 4.3 12.6
392 Denstone College Uttoxeter 359 0.83 2.7 4.9 15.1

116 Newcastle-under-Lyme School Newcastle-under-Lyme 173 1.17 3.1 6.8 21.7
346 School of S.Mary 3 SAnne Rugetey 223 0.89 2.4 5.7 15.1

350 St. OomWc's Priory School Stone 380 0.89 23 5.5 15.4

390 Sl Dominic's School Stafford 373 0.83 2.3 5.1 14.6

427 SL Joseph's Cortege Stoke on Trent 397 0.76 2.3 4.7 13.4

302 Stafford Grammar School Stafford 404 0.96 2.7 5.7 17.3

County Average 0.88 2.5 5.3 15.6

Suffolk

388 Cuilord School Bury SLEdmunds 352 0.86 2.5 52 15.1

367 Felixstowe College Felixstowe 291 0.86 2.7 5.4 14.8

331 Framlingham College Nr.Wooifondge 391 032 2.6 5.6 16.0
67 Ipswich High School Ipswich 154 124 2.9 7.5 22.3
103 Ipswich School Ipswich 83 1.19 3.0 7.0 22.0
482 Royal Hospital School Ipswich 355 0.59 2.1 3.7 9.9

173 SL Felix School Southwofd 234 1.10 32 6.4 20.3
286 SL Joseph's Cortege Ipswich 374 0.98 2.7 5.8 17.B

264 Woodbridge School Woodbridge 243 1.00 2.9 5.9 182
County Average 0.97 2.7 5.8 17.3

Surrey

447 Box HIS School Dorking 465 0.71 2.4 4.3 12.4

77 Caterttam School Caterttam 90 123 3.0 72 22.6
68 Charterhouse Godaiming 29 1.24 3.1 7.3 22.8

287 City ot London Freemen's Ashtead Park 251 0.38 3.0 5.7 18.0

252 Claremont Fan Court School Esher 298 1.02 2.9 6.0 18.4

267 Cranleigh School Cranfeigh 100 1,00 2.8 5.8 1 82
347 Dunottar School Retgate 249 0.89 2.6 5.5 15.5

469 EknhursJ Ballet School Cambertey N/A 0,66 12 52 8.0

294 Eothen School Caterham 453 0.97 22 5.8 17.5

63 Epsom College Epsom 51 125 3.0 73 228
438 EweU Castle School Ewefl 388 0.74 2.4 4.5 129
180 Frensham Heights Famham 361 1.09 2.8 6.7 192
338 Greenacra School Banstead 405 0.91 2.7 5.6 15.9

14 Guildford High School for Girts Guildford 76 1.40 3.1 8-2 25.6

280 King Edward's School Nr. Godalmteg 382 0.99 2.7 6.0 17.6

240 Notre Dame School Llngfleld 437 1.03 23 6.6 16.9

409 Notre Dame Senior School Cobham 384 0.79 23 5.0 13.3

493 Parsons Mead School Ashtead 411 0-53 2.0 33 8.9

485 Pienepont School Famham 482 0.57 1.9 3.6 9.9

385 Prior’s Field Godaiming 456 0.84 2.5 52 14.6

418 Reed's School Cobham 464 0.77 2.4 4.8 13.5

169 Reigate Grammar School Reigate 126 1.10 3.0 65 202
24 Royal Grammar School Guildford 13 1.35 3.1 7.8 24.9

188 Royal Naval School for Girts Haslemere 375 1.08 2.8 6.4 192
34 Sir William Perkins's School Chertsey 91 1.30 2.9 7.B 23.4

105 SL Catherine's School Guildford 116 1.19 3.3 6.8 222
397 SL Davkl's/HalWord Ashford 489 0-82 2.4 4.9 14.6

430 St George’3 College Weybridge 250 0.75 2.3 4.6 13.1

187 SL John's School Laatherhead 300 1.08 3.0 6.4 19.7

218 SL Mauris School Weybridge 224 1.05 2.a 6.3 18.9

490 SL Michael's School Oxted 424 0.53 1.7 3.1 9.8

404 SL Teresa's School Dorking 449 0.81 2.6 4.9 14.1

36 Tormaad School Guildford 97 1.29 3-2 7.6 23.5

457 Wispers School Haslermre 393 0.69 2.4 4.5 11.0

55 Woldingham School Woldingham 134 1-26 3.0 7.5 226
County Average 056 Z6 5.8 172

Tyne and Wear
111 Central Newcastle High School Newcastle-upon-Tyne 47 1.18 3.0 72 21.5

297 Dame Allan's Schools Newcastle-upon-Tyne 177 0.98 2.8 5.7 17.4

298 Dame Allan's Schools Newcastle-upon-Tyne 178 0.96 22 5.7 17.4

255 King's School Tynemouth 345 14)1 32 5.8 19.1

453 La Sagesse Convent High Newcastle-upon-Tyne 403 0.69 2.1 4.4 11.6

151 Newcastle U Tyne Church Newcastle upon Tyne 228 1.13 &8 6.1 22.4

46 Royal Grammar School Newtrastie-upon-Tyne 25 1.28 32 7.5 23.5

411 Sunderland High School Sunderland 432 0.79 2.2 4.7 14.0

393 Westfield School Gosforth 428 0.82 23 5.0 14.4

County Average 0.98 22 5.7 17.9

Warwickshire

73 King's High School for Girls Warwick 94 1.23 3.0 7.3 2243

215 Kingsley School Leamington Spa 277 1.06 3.0 6.0 20.1

370 Princetborpe College Flugby 426 0-86 23 52 15.0

47 Rugby School Rugby 57 1.28 3.1 73 23.9

229 Warwick School Warwick 147 1.04 3.0 6.1 19.0

County Average 1.09 29 6.3 20.0

West Midlands
114 Babiaks School Coventry 81 1.17 29 6.8 21.7

291 Edgbaslon C of £ Cortege Birmingham 372 0.97 27 5.9 17.3

147 Edgbaston rtgh Girts Birmingham 228 1.14 28 6.8 20.7

338 Hlghclare School Sutton Coldfield 480 0.91 2.5 5.6 15.8

467 Holy Chad School Edgbaston 389 0.66 27 3.8 12.4

13 King Edward VI High Girls Birmingham 15 1.40 3.1 8.3 25.5

5 King Edward's School Birmingham 1 1.50 3.4 8-6 2843

96 King Henry VIII Coventry 66 1.20 29 6.9 222
384 Royal Wolverhampton School Wolverhampton 414 0.84 2.4 5.1 14.9

97 Solihull School SofiftuU 155 1-20 3.0 7.1 21.8

358 SL Matte's Sorthufl N/A 0.88 3.0 5.1 16.2

391 Tattenhafl College Wolverhampton 350 0-83 26 4.7 15.5

84 Wolverhampton Grammar Wolverhampton 185 1 22 3.0 72 22.3

County Average 1.07 29 6.3 195

West Sussex
792 Ardingly College Haywards Heath 312 1.08 26 6.5 19.1

98 Burgess HUI School Burgess Hill 174 120 3.0 7.1 21.8

124 Christ's Hospital Horsham 114 1.17 29 6.9 21.3

225 Farltngton School Horsham N/A 1.04 2.6 6.5 17.9

345 Hurstptepolnt College Hassocks 294 0.89 2.6 5.4 15.7

144 Lancing Cortege Sussex 123 1.15 3.0 6.7 21.1

446 Seaford College Petwocth 485 0.71 2.3 4.5 12.0

383 Sion School Worthing 423 0.84 2.4 5.2 14.6

217 Worth School Crawley 170 1.05 27 6.4 18.6

County Average 1.01 27 6.1 18.0

West Yorkshire
407 Ackworth School Pontefract 284 0.79 23 5.0 13.6

326 SaOey Grammar School Batlay 310 0.92 26 5.5 16.7

143 Bradford Girts' Grammar Bradford 120 1.15 28 6.9 20.5

11 Bradford Grammar School Bradford 24 1.42 3.2 82 26.2

450 Fulneck School Foundation Pudsey 463 0.70 22 4.3 12.2

466 FUneck School Foundation iG) Pudsey 470 0.66 2.3 4.1 11.6

360 Gateways School Leeds N/A 0.87 25 5.3 15.3

405 Hipperbolme Grammar School Halifax 396 0.80 25 4.9 14.3

121 Leeds Girls' High School Leeds 73 1.17 23 6.9 214!

122 Leeds Grammar School Leeds 67 1.17 3.0 6.8 21.5

139 Queen Elizabeth Grammar Wakefield 150 1.15 28 6.8 20.8

349 Rishworth School Sowerby Bridge 43S 0-39 27 5.3 15.9

464 Silcoates School Wakefield 330 0.67 2.3 4.0 121

201 Wakefield Girts' High School Wakefield 235 1.07 28 6.3 19.4

470 Woodhouse Grove School Bradford 434 0.66 2,2 3.9 11.7

County Average 0.93 26 5.6 ISA

WatsMre
281 Dauntsay's School Nr. Devizes 197 099 3-2 5.7 182

271 Godolphin SchooLThe Salisbury 176 0.99 3.0 5.8 1843

498 La Retraite School Safisbury 444 0.45 1.8 29 73

126 Marlborough College Marlborough 58 1.16 3.0 6.9 21.3

27 SL Mary's School Caine 22 1.34 2.9 8.0 24.1

330 Stonar School Meftsham 450 0.92 24 5.8 15.5

458 Warminster School Wamnnster 442 0.68 2.1 43 11.8

County Average 0,93 2.7 5.6 16.6
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Puffins and polecats at home in Wales

A STRANGE and
mournful wail filtered

up from beneath our
feet as if some lost

soul was crying in
despair from the depths of the
earth. The only light came from the
Dickering dames on the dark hori-
zon and a slight glow from the stars

as we stumbled forward. Something
flopped away from us, struggling

over the uneven grass like a
grounded spirit of the night.
Black and white, with wings out-

stretched, it made pathetic but vain
attempts to take to the air. No effort

was required to catch the bird; as l

lifted it skywards, it spread its long
wings and, returned to its true ele-

ment, glided away with ease.

It was a Manx shearwater, a
short-term occupant of one of the
old rabbit holes on Skomer Island
off the Pembrokeshire coast, in

gannet colonies in the northern
hemisphere.
Ramsey Island, off St David's

Head, has been purchased recently

by the Royal Society for the Protec-

tion of Birds. A number of rare

birds nest there including peregrine

falcons; there is also a large grey
seal colony and a herd of red deer.

Also noted for its birds is Bardsey.

accessible by boat from Pwllheli,

which has Its own bird and field

observatory.

All these islands, along with
Anglesey and various headlands on
the Welsh coast, are good spots

from which to watch for passing

cetaceans, although less-dedicated

whale watchers might have more
luck with the resident bottle-nosed

dolphins which live in Cardigan
Bay and can be seen off New Quay
Head.

In less rocky areas there are out-
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Islands . estuaries, Snowdonia. Michael
J. Woods describes the wildlife of Wales,

from cetaceans to the red kite

Wales. More than 100,000 come here
every spring to nest in the shelter

of their underground bunkers, safe

from the predatory intentions of
gulls.

Flying aces, they glide over the

stormy oceans with grace, dipping
an occasional wing-tip in the water
as if to belittle its power. On land
they are all but helpless, staying

hidden under ground during the
day and only venturing out under
cover of darkness. Their half-eaten

corpses strewn on the rabbit-
cropped turf, particularly around
full moon, tell of a successful
night's hunting for the gulls.

In spite of the proximity of Mil-

ford Haven and the burning bea-

cons of its oil refineries. Skomer is a
diamond in the Welsh wildlife

crown. In addition to shearwaters,

it has large colonies of nesting sea-

birds including puffins and guille-

mots. Choughs swirl around its

cliffy while short-eared owls hunt
its special Skomer voles. Skomer is

also one of the most important
breeding sites for grey seals in
southern Britain: about 100 pups
are bora there every autumn.
Wales is well-blessed with wildlife

islands. Further off-shore from Sko-
mer is Skokhobn. which has storm
petrels as well as many of Skomer's
species; even more remote Gras-
sholm supports one of the largest

standing examples of salt marshes
and estuaries of national and inter-

national importance around the
Welsh coast, notably the Loughor
estuary north of the Gower penin-

sula. the Cleddau, the Dovey and
the Dee. Conway and TafL The last

three are under considerable pres-

sure from development, and the
main wildlife interest of the Taft

estuary is likely to disappear if the
Cardiff Bay barrage is constructed
as planned.

All have large populations of

wildfowl, especially in the winter
when they are important feeding
grounds for significant flocks of

waders such as godwit, redshank
and oyster catcher, and ducks like

pintail, widgeon and goldeneye.

More picturesque than mudflats

at low tide are the sandy beaches

and their flower-rich dunes which
are found, notably, around the
Gower and nearby Kenflg and at

Newborough Warren on Anglesey.

Fine orchids grow in these unlikely

places, including the southern
marsh orchid, fen orchid, marsh
helleborine and green-winged
orchid. If it is an unusual beach you
want, then try Shell Island south of

Harlech where the empty’ shells of

more than 70 different crustaceans

may be found.

The Snowdon massif makes a
magnificent backdrop to this area

-f-K

Snowdon: a magnificent backdrop to the north Wales coastfine. On its exposed tope you can find dwarf wBow and reindeer moss

and the summits of these, the high-

est mountains In Wales, have a

flora that dates from the last Tee

Age. On the most exposed tops you
can find dwarf willow and reindeer

moss, while in more sheltered spots

are other Arctic-alpine species

including cushions of purple saxi-

frage, mountain avens, Snowdon
lilies and globe flowers.

On the slightly lower slopes are

sheets of heather which support
both black and red grouse. The lat-

ter, startled by your approach, cries

out "Go back, go back" as it leaps

into the air and glides away. In

river gorges you may spot a ring

ouzel, a shy relative of the black-

bird with a white bib, not to be

confused with the smaller, tubbier

and more confiding dipper.

There are feral gnats up here, too:

animals that have probably roamed
the hills for centuries. At present

there is conflict between the goats

and local agricultural and conserva-

tion Interests because of the dam-
age they do to young trees and seed-

lings; selective culling takes place.

But while you are quite likely to see

the goats of Snowdonia, the gwyn-
iad will almost certainly evade you.

It is a small, herring-like fish - an
Ice Age remnant - which occurs

only in Bala lake.

Unlike Bala lake, many of Wales'
inland waters are man-made, tap-

ping into the high rainfall of this

hilly country to bring water to drier

parts of Britain. Some of these res-

ervoirs, especially in the Elan Val-

ley and at Llyn Brianne, appear to

be strongholds for the red kite. A
success story for the work of the

RSPB, the red kite has made a sig-

nificant return, particularly in the

past decade. While the RSPB’s
Dinas and Gwenffrwd reserve is the
main centre for these birds, they
range widely, and seeing one is a
matter of keeping your eyes peeled
for a fine chestnut bird with a
forked tail.

There are good chances of seeing
otters in Wales, both on lakes and
in rivers, while its relative, the pole-

cat, is a Welsh speciality. This fer-

ret-sized creature was persecuted to

extinction in England, but has been
hiding out In the Brecon Beacons
and Tregaron Bog, a notable
national nature reserve, and is now
making successful incursions into

its old haunts in the English west
piirilanrlc

Countryside Council for Wales,
teU 0248-370444. The Welsh office

of the Royal Society for the
Protection of Birds (0686-626678).

can tell you how to reach Ramsey
Island and other reserves. The
Brecknock Wildlife Trust runs
weekend country breaks that
include badger watching, looking
for otters and spotting red kites

(0874-625708.)

To stay on Skomer or Skokhobn
islands you most book through the

Dyfed Wildlife Trust (0437-765462).

To read Sknkhalm and Skomer,
book a place with the Dale Sailing

Company (064^601636). Day trips

to Skokhobn can be booked in

advance through any national park
tourist information centre.
Thousand Islands Expeditions runs
exciting trips around Ramsey in

large inflatabies (0437-721686).

Just published in paperback: The
Summits of Snowdonia by Terry
Marsh, a guide to all the 600-metrc

summits in Snowdonia national

park and the Berwyn Hills which
straddle the park boundary. (Robert

Hole, £&99).
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G O TO the end of the
earth, turn east,

and what do you
find? Answer: a

gem of a collection of art deco
buddings.

Napier, a city of 60,000 or so
on the east coast of the North
bland of New Zealand, is the
home of a remarkable example
of town planning: half-a-dozen

blocks, most of its. commercial
heart, built at the same time

" and in the same style - a Bath
for the 30th century.

There is a melancholy reason
for this. Early this century,
Napier was a Brightonesque

.

seaside resort, noted for its

bracing sea air and its long
marine parade looking out
towards. . . well, Chile is the
next stop. Its buildings were
characteristically Victorian,
several storeys high, lined with
fretwork verandas.
Then on February 3 1931. the

region was struck by an earth-
quake. In effect, the whole
country is a fault line rising
from the Pacific, but this was
by for the deadliest of its. many
'quakes, 7.9 bn the Richter
scale. The death toll was. 258
and the subsequent fires razed
the middle of Napier.
So It all had to be rebuilt at

once, and the city fathers
decided that the new art deco
look was the one best salted to
a community trying to over-
come tragedy and turn firmly
towards the future. It was not
the only style used - you can

j

see hints of classicaL Spanish
mission (the main influmce in
the rebuilding of nearby Has-
tings) and Frank Lloyd Wright
- but it was the main one, and
Napier is clearly, as It claimm
Art Deco City.

The architects - Louis Hay,
a Wright devotee, and E A Wil-
liams were the busiest of thwn
- learnt lessons from the disas-
ter. Buildings were to be
low-rise, with less masonry to
foil on passers-by; two storeys
is standard. Services went
underground.
Many of the. street-level

shopfronts have been rono-
rated, but tumyotyeyes up
and the city’s uniqueness
becomes apparent Everywhere
you look you see the. straight

lines and sharp angles of art
deco.
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If you want to attract a welt

travuUud, affluent audience to

either a summer or winter

holiday.

then don't miss the next

opportunity to inspire our million

plus readers into booking a

holiday. Promote your travel

brochures within this colour

section on 2 October l*Wj.

If you enjoy trains and the wonders of nature,*Norwegian
Journeys by Train' is a must Four carefully planned tours

for lovers of the great outdoors.

To whet your appetite, here's but a glimpse. From Gol
the train climbs to Rrtse. At 1222 metres above sea leueL it is

Norway's highest railway station. From there, you embark
on Europe's longest high altitude train journey. The

highlight of the tour begins at Myrdal with a breathtaking,

slow descent from snow cowered mountains to lush

pastures and the fjord below. There are also stops to

pause and marvel at the stunning panoramic views.

For further Information, simply complete and
return the coupon.

To ensure your involvement in

uur next successful feature on

October 2 l!M3 contact

mjaam Norwegian Journeys by Train
NSR Travel, Norwegian State Railways Travel Bureau,

21/24 Cockspur Street, London SW1Y5DA
TeL- 071 930 6666
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Typical decorations involve
sunbursts, chevrons, zigzags,

even stylised Maori motifs.

Most have been sympatheti-
cally painted in soft pastels,

standing out against the bright
blue sky.

The best are to be found on
the Countrywide Bank and the
Daily Telegraph, buildings, in
pinks and oranges, the latter
looking vaguely Egyptian, and
on the Midland hotel, with a
long, low. almost fiat ragade.
But there are lots of small
shops and offices, their archi-
tects often unknown, which go
together to make up this
unique cityscape.

John Westbrooke
visits New

Zealand's answer
to Bath

Europeans often thinjc 0f artdwo as an art form or the
“““It was first unveiled at
the International Exposition ofModem Decorative and Indus-
tral Arts in Paris in 1925. But
it has flourished best in the
sun: fine collections of aport-
namts and shops are on show
in Miami and Los Angeles.
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JALIN and Mao never
lasted one another even

- : realist was never

ita£Asian ran Hnt They

»“«£ ».ltalh&TE

»n™tf
r
2
posal “"rolved building a

®us border, between the cttv nfUnmgi inae jaf wet ofChto art

Mta™?1
: railway Stalin and

S?JT?J"II,L *** December l

SU**!"* was inaugurated, and
SS* £L?

<
tL

poinp 311(1 ceremony the
-feffi** train the-ChkiKe-PWt « Liaiyunpns on the YellowSea, bound for Rotterdam.

yet a traasKwntinen-

SLp^en«Er esPress on the routeBWt ttere is a good second-best ap* express tram from nhfa? to^^khstan. leaving Urumqi for
every Tuesday mining.

pSa
t

7m -

rWe aton* 1116 <*l sK
uresistible - for us,anyway. *

To travel on the Urumqi-Alma•Am express, our first step was to

New tracks along the Silk
We *?<* a Choice the unrior^^^ ,

g* to UrumqL We had a choiceb
f
twe^ flying from Peking orstop-

1 ^ SUk RoadS
r
°m

e
' ]?

e ctose *be second.We flew from Peking to Dun*uang, site of the world?fSBuddhist eave murals, and then
Z ô

a
f ?

<?oss tbe desert to the
Mffe town of Turfan. There we vis-^^‘Tues. bargained tor Uygur
rarpets, rode camels and climbedra^danas Chanter thaa jt sounds?wa^ a car and drove
north-west to Urumqi.

toms we sped throughto northern outskirts of the TaSa-
desert

> the most awesomea^bmren mass of land in Asia.Jtaaw wound through the pass^ forbiddingSU**“ U» Mountains of
Heaven. At last we drove down intothe suburbs of modern Urumqi, now
JLfj0®* centre of frontier tradeand tourism.

*«*? railway station at Urumqi
the following Tuesday morning a
sign m Chinese proudly pointed theway to “International Trains."mere was only one train from
Urumqi fitting that description,mat was our express.

JJL were smartly
Pain^i m green with yellow clover-
icaf friezes. According to a plate on

the undercarriage, they were madem Halle, eastern Germany.
Our compartment was spotlessly~ean ~ an echo of the immaculate

uays of Chairman Mao - and con-
tained two couchettes, a table and ateapot Every so often our Kazakh
carnage attendant would replenish
the pot from a state-of-the-art samo-
var at the end of the corridor. He

2JJJ5^ cap and stood to
outside his carriage when

“? tram stopped at stations. Other-
wise he lay on his bunk in his vest.
Thejoumey was a leisurely trip

through space and time.
*

The Han Chinese faces of city
people in Urumqi gave way to the
more homely features of the minori-
ties -Uygur. Kazakh and others -
to be found in western China away
uxan the main urban centres. Por-
traits of small-town frontier life
passed our train windows.

Gradually, more and more Rus-
stan

.
Jaces could be seen

rough-hewn at first, then more
finely drawn. The landscape began
to change, too. The land became
more fertile, and vistas of barren
mountains and brown stone waste-
lands gave way to fields of cotton
and gram.
Qur neighbours in the next com-

partment were too busy to observe

ah this. They were a delegation of
Chinese railway workers earnestly
preparing for a visit to the railway
ministry in Moscow. Their inter-
preter was a warm-hearted Chinese
woman who had learned Russian in
the 1950s, in the heyday of the Sino-

Soviet alliance. She had not spoken
or read the language for years and
now she was eager to brush away
the cobwebs and start again
With this in mind she heiped us

get to grips with the timetable
Posted in the corridor of the car-
nage. This was not so easy to do. It
was not at all clear why the train

SELSDOU JrAKkHOTKL andGOLF COURSE
Sanderstead, • — A
South -*- • *•*'
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Croydon

was scheduled to take 10 hours at
the frontier going one way. and four
hours the other. Finally we worked
out the answer: the timetable,
issued by the government of Kaz-
akhstan and printed in Russian,
showed Moscow time.
From Urumqi to the border the

train earned a Chinese dining car.
By the time we found our way there
file car's stock of local beer had
been consumed, as we could see
from the ruddy complexions of the
diners. So we washed down our
spiced meats and vegetables with a
pmk fortified wine from the Turfan
vineyards.

Later, across the border, we found
a Kazakh dining car in which we
drank Russian champagne arid
dined on a banquet for the princely
sum of SI (our first experience of
the collapsing rouble).
The border crossing from China

to Kazakhstan was an elaborate
affair. Mercifully, it took place at
night, so we slept through most of
it. There was much bumping and
grinding as the carriages were
adjusted to the broad Russian
gauge, and much striding and
searching as frontier guards and
customs officers examined every
inch of the train. Clearly they had
been brought up to exercise author-

ity the old way. At the same time
they were trying to adjust to then-
changing role in the new era.

“Passports! Papers!" the Chinese
customs officer snapped officiously
as he flung open our door. But then
be sat down and chatted for 20 min-
utes about China's open-door policy
and investment prospects.
We received much the same treat-

ment from the intent-looking Rus-
sian woman who rushed in waving
a sheaf of forms. “Kazakh Aids cer-
tificate - government regulations'"
she declared grimly. When we
shook our heads and explained our
ignorance, she smiled sweetly and
hurried into the night.
As we approached Alma Ata on

th6 second day, the white mountain
range beyond the city made a glori-
ous backdrop against the winter
sky. When we drew into Alma Ata
station we parted reluctantly with
our travelling companions.
The carriage attendant beamed,

but looked wary when we asked
bun to recommend a good hotel.
How was he to deal with such inno-
cents at large? He probably wanted
to warn us about the perils of life in
a market economy, or at least tell
us how to bribe our way into a hotel
room. In the end he said very little
As a result we learned the hard

way, and found rooms very late that
evening, only after lining our pass-
ports with large dollar bills
As for my friend from the Chinese

railway department, she turned ud
once more in an unexpected settingOn the way to London from Alma
Ata I stopped off in Moscow, where
I lost my luggage at the domestic
airport She was on the same flight
and lost hers, too.

^ '

But she knew at once what to do
Follow me", she said, and led theway out on to the tarmac. There faraway in the snow, was a pile of
abandoned suitcases, including
mine. “How did you know where to
go? I asked But I knew the answer
before she replied. Who better than
a Russian-speaking Chinese, nur-
tured on the Sino-Soviet alliance to
understand how the Russian
bureaucracy works, even today?

Travel from Peking to Urumqi
and on to Alma Ata by air and rail
can be arranged through the China
International Travel Service (CITS)
Much the most comfortable hotel in
Urumqi is the Holiday Inn, which
can be booked through CITS or
direct, tel: <09911-218788, fax:
-217077. There are several large
hotels in Alma Ata. We stayed at
the Hotel Otrar. Hotel bookings as
well as bookings for internal Aero-
flot flights can be made through
Intourist For these services local
Intourist offices take payment only
in USS.

Peter Harris
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Breakfat fim guided tourof

-j mriem aptaL QM^tinmaiy
.

boob of wino with dinoer.
•Quia potliioo- 3 mins walk » CnkedmJ

1Tin Ccn. character4 dram withevery
Mottos cotnfai *75 tonaiwaroom
•Only 60 min* ed London ru M3

5
T£*£_0962 840840
roc nee uuonmtuHi prefc

Era i Cnwn fromntufal AA RAC *** I

T 1

Essential

Hotels
If you would like to receive further

information on any of the Hotels appearing
in this guide please telephone the Hotels

direct for immediate attention or complete
the coupon at the foot of this page

For details of advertising in the
next Essential Hotels Guide,
on 25“ September 1993

please telephone

John Aigyrides on ^
|

NO CARS, NO CROWDS.
IS*

Jua the sheer bliss 'of being waited on hand and foot at a superb, gourmet hotel, and
unwinding at the tempo of a private, sub-tropical island where bcycles are the only
transport Just off Cornwall, right out of this world. Tel 0720-22883 fan 072023008

ISLAND nOTEL, TRESCO, ISLES OF SCILLY TR24 OttJ

071-407 5753

T*-- • — • r. *"***• ' vt
:5

- •'*'
{

'!]

<5 //
' R^gteter'iiow for your FREE copy. ' ftfeatares a

'
”

!
'

yj
^

'

' CDltetTwn of90 of the most exclusive dty centre.'
country house and resort hotels in the world.

j
LL
„LHxurY Hotels of the World

^4 Blades Court. Deodar Road, London SW1 4 2NU * Phone: 081 877 9500 (24 his)
T1 Orjaxus withyour name, address and telephone number on 031 8779477

DEVON

f
The Nanny Brow Oontuiy How Hotel

j

®^ ® ^ ktcs at peaceful gardens and
l woodUndi and enjoys spectacular views

If
*»«** Ibe Braihay Valley rewards and

Ug'' Lmgdale Pikes.

~ah •juu;« «**,*..
Grow **uaonied lo Ore comfort and

fMr
hj* imo uuRvidanl pretty chinizy

Mlarinm M,d compUmenCary use or. he local private leisure cenire. Fariliiie* fornmueemeni meeting and conferences arc atnitaNe. Dogs Koeplcd by prior arrangement.

.
,he raiJeni owner. Michael and Carol Fletcher the hotel isteeoonoendod by most tuajef guides for One wine and gaunnel cuisine.

E.TA Four Crowns Highly Commended
AA •* Red Rosette ••• RAC

Egan Rnaay - Johnwen. - Ashley Csnrtaay - Micktflo

I Q Cranny Brow Hotel, Qappersgnie, Amhleslde, Curabiin, LA22 ?NF
TeL- 05394 32036 Fax 05394 32450

6 Time lor a
Short Break?M aro MNli BMrar tfn yaaAU

If JfsiBTie you had a breakPw n a vwv
slion MvcantewthiBonGusmsor

afgMSKar.Ra,
not* wet as tha comtons Utat mat nutias.
Supertr restauram and csiai chaco of Oats.
MrotKti. pool and ast teiraco«h top cuss

bettoom aeusmiuitaaoa
Alew nutiUM mA r>dw pcasesqua

jrobtwr and iom ol Sl Pater Pun tarn itW bw stopping and across mo pars kon
Gutaiisay’sliMwt Canaa ttwhonsnar

. idad bass lor <nptoong. and a comfaranio
iMrsat anil a leputatton lor ciaijtywd vtAat.

The Duke of
Richmond Hotel

7 THE NINETEENTH.
DU.. a fr r .....PlayoneofEngland’s finest new

Championship standard golf
courses, designed by -ws*?'"
JackNkfclausII.^ ~r^S7- :

And at the

end ofyour
round you’ll

find an elegant
country house resort .

boasting a magnificent indoor

pc>ol. health and beauty spa.

squash and tennis courts.

Our restaurant is one
ofonly eight in the

country rated by

theAA with the

corned 4 Rosettes.

Coif breaks start

from £125 per person

HOLCOTVrRF1
.

HOTEL & ia

RESTAURANT
DBJtMinn. IT* Quautt Hotel set w
wctuhesrue CorawoLos cotcnsran» -

16 faxuriros, on suite roans. Award wimunt
hitfily rocommendcd RestsuranL
&» tanrtng Stratfjrd^fcmt. tMi; hon«

ntfing. dayisgeon shwaiag arowgaL

TKt: HOLCOMHK HOTKL IJ;.

SPECIAL OFFERS
FOR A RELAXJOVO BREAK:

amt 3 wars eiSBnm DB&B.
2 NtOBS £49 mto DBAS

lAtaa a’BOU. 4, 6A 7 NICRn AftUUUJLB i

Zjtss&Nw Yeas PtexasuE available otw

Autumn Breaks at

ST. BRIDES HOTEL
Saundersfoot

SA69 9NH
AA*“ RAC***

All rooms en suite.

Dancing on most
Saturdays; Book now for

Halloween weekend and
Christmas House Party.

For brochures write

or phone

0834 812304 13

„ and you can arrive on any dav.

HanburyManor©
Wore. HcnfaitbhineSCISOSO TeL 0920 407722. Fax- 0920 487692

NOTH ISTaRESOHT-AROCKRESORT

LONDON HOTELS

S U M M i: K S A L E
Unbeatable Bargains in September/October

At This Superb Town House Hotel:
CtowtooktUg Hyde Port • PrivaedrP.uk
SSPersomdted ltanM • Raaauram & Ba
24 Hour Room Service - Superb Central Locuioo

LONDON ELIZABETH HOTEL
Tel: 071-402 6641 Fax: 071-224 8900

"Yourpleasure is our business" 10

SCOTLAND

COUNTRY HOTEL
THE BEST HOTEL JUST NORTH OFTHE BORDER

Luxuriate in the splendour and hospitality of our 18C Marquis of
Uueensberry's family manor, set amidst 78 acres of tranquil woodland.

AUTUMN SPECIALS SHORT/LONG BREAKS

SSta.tag- —

A

per person per night
half-board

stalking, clay-pigeon
shoots, farm buggy
trails, pony trekking
available nearby.

HIGHBULLEN
Country House Hotel, CfittHahamhoK, North Devon
‘ Secluded Yet Marvellous Views. * Highly Rated .Restaurant.

* 35 Double Rooms With Bath. Colour T.V.
In all the impartial Hotel Guides

£47.50 - £70 per person, including cSnner, breakfast,
service, vat ana

UNLIMITED FREE GOLF
Seasonal breaks - October to April

Indoor A outdoor heated pools, outdoor & INDOOR tennis.

Squash, croquet, billiards, sauna, steam room, sunbed, spa
bath, massage, nine-hole par thirty-one golf course (resident

prafexsionaQ. Executive conferences max 20.
Chhdren overS.

Telephone 0769 540561 20

CHILDREN & PETS WELCOME
TEL: 0576-2026X0/2(13939 Lockerbie DG11 2RG

L U X U R
SALCOMBE.
SOUTH DEVON

RELAXING
:AMILY HOLrOATS
TELEPHONE
(0S4C) 843466

Av” ETD (4 CROWtfSl KAC-*
-Thl>, Coorrcttiy RecoouKadal

SALCOMBE HILL HOUSE HOTEL
SXDMOOTH. DEVON

Every wtrton. kn«:« 2™**- 5

quo.||b»!p•«. Ter.r.»i ftscs Reduced fewSidmaali& Woo*uy GolfOnhs.

SPECIAL BUM-BREAKS AVAILABLE
For brodurre: Tel: 0395 514697 2gj

121 ROMANTIC,
RELAXING

Amidst National Trust coastal

countryside, panoramic views
. Overlooking ITVs Life Boat
waters. Ensuile rooms, real ale.

Superb home cooked fayre.

PORTUGHT
HOTEL & INN

BoJberry, Sakombe. S. Devon
AMAZING BARGAIN BREAKS

3 nts DBB £S9pp

TEL: (0548) 561384

BEDFORD
HOTEL

Est. 1850

SIDMOUTH, DEVON
Sttuatsd on the tamous Esptanada
AO roans en suite. Superb cuisine.

Lift to ell floors,many single rooms
.
with magnUcent sea views.

(no single supplement)

Christmas brochure
now available
Please write or ring

Tel 0395 513047
Fax 0395378563

theblakeney I

HOTEL !9

tettteo AA/RAC pppetb

Blakrncy, Nr. Holt. Norfolk

Tridllmul privairly obnd Iriudly
hotel overlook in£

Nulonvl Tnm Harbour. Heated indoor
pool, spa bath, sianis. mini gjm.
billiard toon. Visit 14 telaa. »aU.
binhvatch. saJL play goir. and view

luuoric places tudujng Sau*fa.stam. ibe
1 NoafoO villagca. anntiyside and coaa.

SPECIAL FOUBAKD SEVEN DAV
UOLUMrS

BOOK nowon 0263 740797

Lomewswi

EUZAECTH

tiOTEL
& APARTMENTS

J7 ECCLESTON SQUARE,
VICTORIA, LONDON SWIV 1PB.

Td: 071-828 6812
Inlimaie. friendly, private bold in

wtoal. ccnujJ. quiet location
overlooking magnificent gardens of
stately residential square, close 10

Belgravia. Comfortable
Singles Irani 533.00.

DoaMcs/Tu-iiu from £5 1.M and
Family Rooms from £63.00

IDeluding good
ENGLISH BREAKFAST & VAT
Also luxury 2 bedroom & studio
apartments (min. Id 3 months)

COLOl'R BROCm 'RE AV.ULABLE
Eflon Ftenay/RAC Roconunended 15

WILLET HOTEL
32 Sloans Gardens
London SW1W8DJ

Telephone: 071-824 8415
Fax: 071-730 4830

Telex: 926678

Small character town

house, off Soane Square.

AJI modem facilities. Full

English breakfast inclusive

of very modest rales.

r-.

Activity orTranquillity
THE CALLY PALACE HOTEL

GATEHOUSE OF FLEET, DUMFRIES AND GALLOWAY
Scottish Tourist Board wwxw DELUXE AA *+++ RAC

"» •» "«^ tocanons ki South
j50 "““rt*** bedrooms and suites. Firm food and friendly professional

i

snnrtca. indoor leisure contra. Outdoor tenrris. croquet puttrq ano proctica tnway. Free go*
Short broola trom CS9.00 per day CHmer, Boo and Breakfast Over Offs i

dlscoum. WeaMy Holdays bom CS2.0Q per penm per day - Dinner bed mid Bn
Telephone 0557 814341 for avogofaBty dmsfla or brochure. 22.1

international hotel
Rohrsdorf Castle

A Renaissance Building at yarn- disposal
in Dresden

’ Mlmdorl Caolc at eroEmpUcaliy locaed Saodi-Esi
ar Dtesdca H a ftum of rooably 6 km tram the
Sixounra caphnL ll it mrronded In fndt arwinr
ptenur iron. utaldi aretcS over *? hOh Crao iw-
to the nuMMains of Snin Suooy. Tb* coairny b
COfumed by road B 172 nrhlcb kmda frura Dnsdcn to
Hctdeiuu - Pima - Bad Sdtandan - Prague.

A library cccuioo appr. 3000 tolomes in Gcroan.
EngJub and French bneupe cove ring Andcm
Hhmay

. I ig»hl>cn . Law Hd Ecomnicj.

Hooscs an available ar the gate. Lee »aik* cm he
taken In the anrrotmdmg hills. The curb —
senes Gcman and Fttacb speculioci vritfa firu dan
wines.

BacfTOtoo*: Mr*. KacU Lange
Tel. -40 3SI 28S 770 Fa*. v40 351 285 77203
018(19 KCbrvbrf fDnsdcnl, Ccrmuy

MOTH
RESTTALIRAm

hUlTURZENTBL'M

26.

ECONRONAY AA4*~trtr RAC
Luxury Breaks

Vktorinn Manor Benue. Set tn 300
aeien nrhiflitido wootHaruL

Ideally located tax erpWing the
beanlifuJ Gvnrot Coontryaidr.

With caudao prepared by Tnfor Jones.
Welsh Chefofthe Year.

lodoor Pool & Laiiurv FacQUim.
£50.00 per person par night
Dinner, Bed and Breakfast.

<Fri, Sot or San)
Tbo Celtic Manor Hotel

• Coldra Woods * Newport
• Gwent NP6 2YA
TEL: 0633 413000 23

The Clifton Hotel

@ w
<Ti^1231 B

raUESTOHE* PfSWER HOTCL

ffiSSESSSSE

wrTBanaMMyMM
WttpppwaloM 27

ESSENTIAL HOTELS BROCHURE GUIDE
ORDER FORM

Mease enter the appropriate number for the hotel brochures *txt would like to
receive, enter your own name and address and then send or Cuc'ihis coupon to the
address shown. Replies roust be received no later than 25 5epicmbcr. 1993.

1. Scbdon Park Hold
1

Wateredge Hotel 3
3. Island Hotel

4. East OL/T Court Hotel a
5. Royal Hotel Winchester 3
6. The Duke or Richmond 3
7. Hanbury Manor

H. Hotel de France

9. Nanny Brow Hole] 3
10. London Elizabeth Hotel 3
11. Small Luxury Hotels a
12. Holcombe Hotel a
13. Si Brides o
14. Elizabeth Hotel 3
15. The WiUci Hotel 3
16. Buck!and Tout Saims Hotel 3
17. Royal York & Faulkner Hotel 3
(8. Lockerbie Manor 3
19. The Blakeney Hold 3
20. Higbbullen Country House Hotel 3
21. Pnrt light Hotel 3
22. The Cally Palace Hotel 3
23. The Cdlic Manor 3
24. The Tides Reach 3
25 The Bedford Hotel .3

26. Rohrsdorf Castle a
27. The Clifton Hotel 3
28. Salcombe Hill House Hotel 3

TITLE INITIAL SURNAME .

ADDRESS

postcode daytime telephone .

WEEKEND FT ESSTENTLAL HOTELS BROCHURE SERVICE
tRcf 12/U31 Capacity House

2-6 Rothsaj SireeL London SEI 4UD
Fac: 071-357 60o5

— -

C
e*KB hypejrfebd
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PROPERTY

The CM Forge at Wmdruah: sold for £190,000-pius Buxtad Park: bought far BBm but what price now? The Orange at Wtesetfc memories of the Hoorasbcay Group

Cadogan’s Place

Racing prospect falls in the selling stakes

H OUSE SALES completed in

July showed a predictable

seasonal decline from June
levels, according to the Cor-

porate Estate Agents Prop-

erty index, but the market is still gaining

strength.

Contracts exchanged in July Tor later

settlement were at a peak for 1993. with a
3.2 per cent increase over June, and sales

were 3.4 per cent up on July 1992 when the

imminent ending of the chancellor of the

exchequer's stamp duty holiday provided
an artificial boost.

Sensibly priced property will sell

quickly to eager buyers. In the Cotswolds,
the Old Forge at Windrush went recently

for a little over the asking price of £190,000

(through Hurley Lloyd Thorpe, at Stow-on-

the-Wold). The Lewes office of Strutt &
Parker sold two houses at East Hoathly.

Sussex, for more than £400,000 on the same
dav: the Gate House (asking price over
£425,000) and Spring Place (£395.000 for the

house, with 37 acres extra).

Further north, however, joint agents
Blenkin. of York, and DT2 Debenham
Thorpe, of Wetherby, report that the Ham-
bleton House racing stables near Thirsk,

Yorkshire, with 25 loose boxes and 175

acres of gallops where Noel Murless and
Jack Calvert have trained, did not make
the £400.000 asked. The stables will be
back in business soon.

CENTRAL LONDON has led the con-

solidation of the British property market
since the pound was devalued on Black

Wednesday in September last year and
interest rates fell. Now, the market is suf--

fering from a distinct lack of prime proper-

ties.

This has, however, not stopped Lass-

mans from selling 6 Farm Street, Mayfair,

near the Jesuit church, for near the asking

price of £1.7m for a 95-year lease.

The country market is more difficult

What Is the right price for the handsome
Buxted Park near Uckfield. East Sussex,
now a country house hotel?

The electrical trades union EEPTU
-

bought the 1726, Grade D-listed mansion in

1987 for £6m for the use of its members
and others. Before that it had been a

health hydro and the UK home of the ruler

of Abu Dhabi.

The EEPTU, now part of the Amalgam-
ated Engineering and Electrical Union,
refurbished it lovingly and opened it as a
country house hotel in 1969. But it started

in difficult times.

Buxted Park has yet to show a profit

despite having conferences, a health club

and oil the conveniences guests/comrades

could wish - such as a ballroom; private

cinema holding 53; large, heated outdoor
pool; park with a herd of fallow deer, and
scintillating chandeliers. Inquiries to Sav-

ills (071-499 8644).

Thackeray's home in ASbton Street, London

LITERARY HOUSES put a gleam in

agents' eyes. You never know who will

apply.

On the north side of Hyde Park. 46
Albion Street is a typical London terrace

house with four floors, a garden, and a

blue plaque in honour of the novelist Wil-

liam Makepiece Thackeray. It was his

mother's and stepfather’s house and he
went to live there in 1837 with his bride

Isabella (and, soon after, their child Anne).

Chestertons Residential (071-262-5060)

offers it for £525,000 freehold.

LOVE LIFE in the Bloomsbury Group
was more complicated. Savills In Ipswich

(0473-226191) and Dun-ants of Halesworth
(0986373797) are selling the half-timbered

Grange at Wissett, Suffolk, where Vanessa
Bell lived in 1916 with David Garnett and
Duncan Grant after separating from Clive

Bell. Her sister, Virginia Woolf, wrote:

“Wissett seems to lull asleep all ambition
- don’t you think they have discovered the

secret of life?” Available for £250,000.

WOOLBEDING GLEBE near Midhurst,

West Sussex, a splendid 1747-cum-1877 old

rectory with a garden running down to the

river Rother. has links to a minor Victo-

rian literary figure. The Rev. Francis
BourdUlon, author of "The night has a
thousand eyes” (in the Oxford Book erf

Victorian Verse), lived there as rector from
1855 to 1875.

His successor enlarged the house,
adding a substantial library. Now, it

boasts a swimming pool as welL Set in

glorious country (much of which is owned
by the National Trust), Woolbeding Glebe

is on ialc from Jackson-Stops in Midhurst

(0730312357) for £L25m.

WESTWARDS, in Hampshire, Jane Aus-

ten and her brother Edward lived at Chaw-
ton, near Alton, from 1809. Her house on
the estate belongs to the Jane Austen
Memorial Trust and is open to the public

but the big house, Ghawton House, is in
poor condition.

Its sale last week (with the adjacent Old
Manor House and 275 acres of park and
farm land) to the Leonard X. Basack and
Bette M. Kruger Foundation of the US
should, however, ensure its survival The
foundation will restore house and gardens

as a centre for the study of women writers.

The asking price with agent Humberts Lei-

sure was £l-25m.

ONE FAMILY has formed at. Wested
Farm at Crockenhill, near Swanley, since

1908. Its 719 acres are 20 miles from Lon-
don and a mile from the M25 and mm
Now arable, it used to be in fruit, vegeta-

bles and dairy cattle and could easily

return to them. A tithe bam incorporates

a cold store holding 80 tomes mid there

are the necessary cottages and a farm
manager’s house. One of the lots is a
ground let for £1 a year to the local foot-

ball dub. Knight Frank & Rutley (071-629-

8171) looks for more than £2m for the

property as a whole.

THE FALL IN prices since the 1980s.

cuts in interest rates and inflation, and
higher earnings for people with jobs have

mnri> houses more affordable than for

many years. One unexpected consequence,

says the Royal Institute of Chartered Sur-

veyors, is that some buyers are ignoring

the nm«l first step on the housing ladder

- studios and one-bedroom flats. They are

going straight to flats with two and three

bedrooms and houses trig enough for chil-

dren.

DO YOU FANCY your very own tax

haven? Then try Breeqhou. which lies just

off Sark, in the Channel Islands. It is 1.000

yards long, GOO yards wide and rises to 240

feet with a manor house, dower house,

four cottages, paddocks, helicopter pad
and small harbour. Supplies arrive by an
aerial cable trolley from Sark, useful in

bad weather.

The price from Knight Frank & Rutley

and Lovell and Partners (0481-723 636) is

over £3£m (at least some c£ which surely

could be recouped from the tax savings)

and the new owner gets the whole 80-acre
ialanri-

He also qualifies for a seat in the Chief

Bess, Sark’s parliament, as well as joining

its government (known as the Quaran-
tined

Gerald Cadogan

COUNTRY PROPERTY

D. M. HALL
EAST LOTHIAN Haddington

Edinburgh 15 miles

031 220 2323

A RESIDENTIAL AND EQUESTRIAN ESTATE
OFGREAT DISTINCTION IN THE HEART OF

EAST LOTHIAN

Mansion House with 3 Reception Rooms.
8 Bedrooms, 3 Bathrooms, Kitchen and
Service Quarters. Flat with guest or

stuff ocooinmodulian.

Stable Block with H Loose Boses. Store
Sheds and Tack Rooms. Three other Cottages,

Walled Carden and Tennis Court.

Mature Parkland setting.

ABOUT 46 ACRES
FOR SALE AS AWHOLE OR DM 4 LOTS

COUNTRY DEPARTMENT
36 MELVILLE ST. EDINBURGH EH3 7HA

ENJOY THAT MEDITERRANEAN FEELING

ALLEtjLLV
Nr MERIDEN & SOLIHULL

Onvcnieni NEC/Momrwajrs Clurnacr

Country Home with Collage annexe

4 bed. acCTHn * cottage. Garden*

A loose (Mixes. Paddocks. 12 'It acres

AUCTIONSEPTEM KEB
Charles R. PbflUps

Tel: 10564) 792184 Fax: 1BS641 7*4336
4<i High Sima, Ueatey-te-Antes.

NORTH NORTHUMBERLAND
Vm rare uppMluailj> lu purchase udujiii-

mhaatun: rrveradr SpontaK Orate on Rim
Tin. Hutbc 3 tic. study, ut, 3 beds, hath,

ckut Cotbpc suing iron. lot, 3 boh, tath.

Snorting Right* irx; 450 yds wrefc: book Sea
] itu. Drown Trout A Swam fwb£. D»Jr
Flighting. ,UxmI 4.77 acre* For nfc at a
wt>4g<r n4 tuts.

APPLY SALE & PARTNERS
Woofer - 0668 8161

1

DEVON , Amende- 2 nriks
Opportunfey uampfctr Country I hvc fame
-filing. 45 acres with caJoenc couary ten
Pantv irt»ah k) I-; :l , « ». pints Ice i-wimu)
4 hat 3 both. prop, wttfi 31 & drawing im.

For Sole by Andhra- Guide UO-£SO.OOO
Exeter Office Td(*392) 55202

Fax(03*2) 426ISJ iReft CiirWDFi

GALLOWAY One of Scotland's finost
gardens close to the Gull Stream with
outstanding country house. 2 corngoe nod
salmon fishing. Amiable hi lots. Smiths
Goto. Edtotugh cat 555 1200 .

COTSWOLDS. EsqulMo 2 bed aprot «l n
bccudU stately iwm. n> Bath. Bristol. Easy
tar London. El 10.000 Tot; 071 704 4872

18n,CENTURY COACH HOUSE,
coHvenTS ioaEUQHmji.8HAUL house
ON AN ESTATE OF STATELY HOMES M KENT.

1 hour to London. Ideal bachelor
HOME on WEEKEND RETREAT FOR COUPLE.

Elegant Drawing Room, Frrreo

Know, Double Bedroom. Dbesswj
Room and Bathroom, Study/ Second
Bedroom, is aotes. Lovely orolmds,
Svmmmo Pool. Tennis Court, Garaoe

ETC.C120.0Oa

Teu 0797 223838.

ST. FILLANS, PERTHSHIRE. Charming
proparty with superb outlook over Loch
Earn. Some moefermaaon required. Siting

room. Dining room. Kitchen, Master
Bodroom. 3 further Bedrooms. 2
Bathrooms. Woodland gardon. Tel: Rydan
Rosxtonoal 031 225 6391

INTERNATIONAL PROPERTY

The World of Property

OVERSEAS PROPERTY
EXHIBITION
24TH - 26TH SEPTEMBER

THE ARMITACE CENTRE, FIRS ATHLETIC GROUNDS,
MOSELEY ROAD, FALLOWFIELD. MANCHESTER
t 103X1-6.00 FRIDAY & SATURDAY 10.00-5.00 SUNDAY)

FREE ADMISSION & PARKING
The UKj fedB=« otcccra property cdabdmrirti aid deveh ipta oHafcg pqnfjrtxdei

• FLORIDA SPAIN FRANCE PORTUGAL • CYPRUS ITALY •

SWITZERLAND • CANADA • S. AFRICA •

* Expfxt Financial and Laid. Advice • Removals • Healthcare • PuBUCATKttO

Enquiry Line (24nrs) 081-542 9088

EXHIBITION
AROUND 90 EXHIBITORS

10TH, IJTH, 12TH SEPTEMBER 1993
FBI 1 1 00AM TO 7.00 PM. MT. HIJO AM TO 7.00 PM. SUN. 10JO AM TO S 00 PM
THE EXHIBITION CENTRE, NOMOTEL, HAMMERSMITH

t SHORTTANIJS, LONDON W6

•If*
FOR INFORM AT ION TKI.: 081 -*M4 3500

itpwIM raeMCH PROPERTY NEW* ij Lombcuii RosJ LonkaNWMULP
BRTTAINS BEST EXHIBITION FOR HOMES IN FRANCE

BOCA RATON' PALM BEACH

Occanfraal & Golf course communities

comprehensive properly locating service

Estates. Villas & Hals

Coo tod.- ROSLYN CERESNE, Realtor

Cohhrcll Banker Real Estate

Fax: 001.407-241-8828

Teh M 1X073913097

SANT'AGATA <F1)/TUSCANY 25 min.
(ran Florence, 8 - room farmers house vm8i

5.000 sq-m. land, construction permit lor

addition 600 m3 available. Panoramic
postton. Close ta new 27 halo golf course
and vBaga Etodrtoty. mar and access via

trerod road. Renovation works necessary.

Prtoo UL 000 nbk Phone 8am-5pm, New
YOlte 212-809 4466 Fate 2 12-3 IB- 1205

CYPRUS property Exhftrttan M Aerooaphos
Homes. Sat 4ilt Sop: Newcaslle Moat
House. Sun 5th HotWay Im Leeds. Sat
11th: Harlow Moat House, Sun i2Bi: The
Sunups Country House rv Bradcnet. Sat
18th: taswteft Moat House. Sun 19th. High
Beech Hotel Hassngs. Sat 25Ur Lsrarmsid
CW Hotel Torquay. Star 26th: Ftoyal Hotel

Truro. Contact Paphos: Oterra Properties.

Sox 381. Tec 010 357 6 241 801.Fax: 23471

7

BRUSSELS
GRAND PLACE

For Sale

historical bouse on a

138 sq. meter ground, 4 floors

CXL
Tel: 32J2.219.6L21

Fax: 32X219.81.86

LAKE GENEVA
FRENCH ALPS

Villas, Farmhouses, Chalets,

Apartments

Zigi Davenport

Tel: (44) 05447 234
Fax: (44) 05447 8900

LONDON
PROPERTY

FRENCH PROPERTY NEWS MONTHLY
For a free copy wtephona 081-342 0301
(24 ham)

RETIREMENT

GOING ABROAD?
A1 UnL Tin can late a real buildup - tunic
times. a on he perhaps. When i.-u mire hi

as Englkb Counyanl dnekipmenL nn knew
ju*r hetc n xene. Living bi m, at unr
«*ta**x or qniunmu mean, dial Ibe raUni
•mdrn will tarp an eye on tear home and
hetoergingr. E«cn yuu planLi ran he canal
lor.

Properties ihn, a.ailahk at rnwure. Ciwt
nr latest mircmnii ikvdvpmwi at Sualml
la the Vale. Oaan. Prices uinc fr-.m

I17i_vta To Qnd an marc abau time and
ottier propenics in Bucta. Kcbl Wills and
SiHoctacL rap es for a hnactuirc.

The Eaglbt Ceartyard .txwcaiun

8 IMUnd Street Ijmdon WS 4LT

FW-EPtroNurwuarm.'w

LLOYD sa WC1 3 Bed. 3 Recep. 2 Ban.
House with conservatory, garden and root

terrace. £340.000. Frank Harris 8
Company. 071 3870077

COVENT GARDEN Pretty la Boa studa
tGt/Breeh & Shower. E89.000. E A Shaw
0712402255

CHELSEA HOMESEARCH CO. Ws
represent the buyar to save One and menay.
Janas Scovei 071 937 2281 -0880882071

LONDON
RENTALS

COVENT CAROEN Superb 2 bed. 1 bath,

eft. anraedra rocap B on Bti ttoornMi W.
Tracttanad style fumtehtnos. £375.00 per
week. Td: EA Shaw 071 24022SB

CHELSEA Outet 2 bedroom men house
with garago. E32S pw. Telephone: 0790
B13SSB

YOU'VE EARNED IT!

ENJOYm
'Most Bemtifid House In Venice"

Direct sale. Price: US. SOS miflfcn.

No sales tax, Swiss company. Iasi

maxes Grand Canal at Snlwtff, 5

minutes from San Marco. Romantic

private walled gardca with terrace.

Contemporary restontdoii by best

Venice architect. Spacious comfort.

Superb furnishings optfooaL 6 huge

windows open on Giudeoca Canal and

3 most famous Venice cirarcbe*.

Large living room, large library

2 targe bedrooms A baths. Dining-

room, krtefaea. Abundaai closets and

anuoires-Laondry. Servants Uvet-in

quarters. Must be seen to believe.

For inquiries: TeL.(39-4S) 7255I3L

Fix (3945) 7255523

[SWITZERLAND
I Our qwrfifltr ihu rare I

Lake Geneva & i

Mountain resorts
Ybu can om a qutety AHURTMOfTr
CHALET kl MONTOEux. VIUARS,
UE3 DtABLEHETS, LEYS IN, G8WAD
v*y. CHANS- MONINNA. VERBER,
ale From SFe sacrooo - Cm —
FEVACSJL
a rae da Mo«twiM-CH-i?ii satin:
W. H4122/ 734 15 40 - TBs 734 12 20

GUERNSEY - 8HH2LD8 &COWANY LTD
4 South Eaptansde. SL Pater Port. The
island's largaat Indapendam Eatata AgonL
Tat 0481 714445. F»c 0481 713811.

COSTA DEL SOL PROPERTIES
UfabaOa Ofltoaa. For Mbmrttoo 8 price 1st

ring Offl 9033761 anybmo Fare 3383.

WEAK FRANC MEANS CHEAPER
PROPERTY! French Property Sendees
07S8 874489. R YOURE buytog In Ftanea.

At-OAHVE- SILVES. OLD COTTAGE aat

In Orange Grave. Many other bargains.
Contact Porugea. UK Tel: 081-851-1012.
Portugal T® fXBt 341035 FWe (Oeg 341286

LONDON
PROPERTY

ACTON W3
Large 2 Double

Bed Flat -

Only mins walk from
Piccadilly/District

line tube and close to

all local amenities.

Lounge, Kitchen,

Bathroom, fitted

Electric Shower
Off Street Parking

for 2 cars

Reduced price for

quick sale

£65,000

Tel: 081 993 2515

Weekend. FT
WORLDWIDE

RESIDENTIAL PROPERTY
SUPPLEMENT

Saturday 25* September 1993

Published in London, Paris, Frankfurt,

New York and Tokyo -

If you have residential property for sale or to let, in

the UK or overseas advertise in this SPECIAL
ISSUE which will reach approximately 1 million

home buyers or tenants in 160 countries.

Examples:

LINAGE at
£10 par line,

(minimumon 3 Knoti,

5 words per inra approx.)
3 tines 9 £30 +vat

DISPLAY &t

£36 parcolumn cm
(mlaiMinn USB 3 On)

3cma x lcol = £105 4-vat

WIMBLEDON
Period-house with garden.

.
4 bedrooms, 2 bathrooms.

3 recep. Lgkit/breakfast room.
• Ck«e to common
FreebahL Otters invited

Td: 081 794 3847

DISPLAY

a££35 por.coltzmn cm.

(iqlirfinnm irigrt 5 cmfl)

Stans x lcol - £I75 +vat

HANTS

AS withZ

MUSTBE SOLD
Oners in the r^jon of £350,000

TEIjWKO 7970886

FORFltftmERDETAILS PUEASE CALL V71 873— - -—Sc---
Flease complete this form and send tos Carol Haney,

On*SourawARKBanKa, London SEl 9HL. oa Fax: 071 873 3o»8
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[ . •
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““’““WVbta

NAME:.

ADDRESS-
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vw Motoring/Stuart Marshall

A ® major International
motor shows in Frankfort, Lon-don and. Tokyo draw near, the
steady trickle of new models

into a flood. The latest are the

•
and ^ “triolet.

Brtore wffl have Qmir firat chance to seemem at the London show (October 2i-aii

SB !»SL2w^ taraSlcfeSdetot at Frankfurt, which opens to the
pnbtic on September ll.
Neither car wai go on sale in the UK

until early next year.
0,8 ^ssat aPP®ared in the mid-wos, it was bigger and heavier than any

prewons jtolkswagen car. At its launch in
Britain, VW made the point amusingly in
a television commercial; a Passat fell“»nugh a floor that had supported a Golf.
owners, however, have appreciated its

sobd construction and, in the case of the
Variant estate, massive carrying capacity.

ftis a worthy car; so worthy that I have
always felt guilty at finding it rather dulL

If toe present Golf cabriolet - still one of
the darlings of the young and trendy -
was a person, they would call it a wrinkly.
It is based on the original Golf and has
been around since 1979. But it has proved
highly successful; Germans alone bought
100,000 last year.
The Cabno was tough and. by open car

standards, very safe. The body shook far
less than any contemporary’s on imperfect
roads. A stout roll-over bar protected occu-
pants if it overturned, its down-side was a
minute boot, cramped rear seats and a soft
top that, while made beautifully, stood as
high from the body when folded as that of
a second world war German staff car.
The new Cabrio. based on the latest

Series HI Golf, still has a roll-over protec-
tion bar (VW says it would not make an
open car without onel. Boot and rear pas-

senger space is more generous and the
body feels even more rigid than before.
The hood sticks up hardly at all when
folded and power operation is an extra-
cost option.
Driving it in Germany this week. I was

impressed by the lack of wind noise or
buffeting at quite high speeds. The Cabrio
comes with 75, 90 and 115 horsepower
engines and a five-speed gearbox with a
shift matching the highest Japanese stan-
dards of delicacy and precision.

Britain will have only the 90 and 115 hp
versions, which will be available witb
four-speed automatic transmission, but the
two-pedal. 115 hp Cabrio was my favourite.
Its probable cost will be close to £17,500
against a manual 90 bhp version's £14,500.
The Passat for 1994 has had a mid-life

face-lift. A proper radiator grille has re-ap-

peared by customer demand. But while
styling changes make it look a little cur-

rier. it is still too bland to turn many
heads. Enhanced passive safety features
include air-bags for driver and front pas-
senger and seat-belts that tighten on
impact, both as standard equipment.
Two of the most interesting features of

the new Passats are the availability of
Sycro four-wheel drive (initially, only in a
115 hp Variant estate} and a 90 hp. direct-

injection turbo-diesel. This engine, first

seen in the Audi 80, cannot equal the
near-silence at low speeds of a Citroen
Xantia's or Peugeot 306’s indirect-injection

turbo-diesel, but it is a spirited performer
which is quiet over about 30 mpb (50 kmh)
and promises class-leading fuel economy.
The Passats, which have a pleasing,

solid feel, can have anything from 75 bp
petrol or diesel four-cylinder engines to a
174 hp petrol V6. Right-hand drive models
arrive in Britain next January at forecast
prices in the £I3,000-£22.000 band.

issst

The new Goff Cabrio. Roomier, wttti a power-operated hood if required.

,/ Tennis/John Barrett

tl: Courier faces
the heat again

M ortified by my
small son's return
from a cricket
coaching course
stiff with straight

bat instructions. I watched the Oval
Test with renewed admiration for
the Australian batting. Not that the
Oval displayed this at its best; no
less than three of the tourists gave
their second innings wickets away
with ill-judged hooks or pulls. But
there were still many examples of
the correctness that has distin-
guished and strengthened Austra-
lian batting this summer.
“Play forward and play straight

with bat and pad together." This
principle of safety is obviously as
central in Australian first class
coaching as it is in the coaching my
son received. So much the better for
Australia.

When they attacked, accom-
plished batsmen such as Mark
Waugh and David Boon sometimes
branched out into a repertoire of

more individualistic shots. But most
of the time the middle and lower
order played straight and did well
out of tt

Never one to miss tome as a wild
and swinging exception, Merv
Hughes got himself out for 12 runs
with a wayward hook in his second
innings at the Oval, making a total

of 999 runs in his Test career. Most
likely he could not resist having a
go at the English bowling. It had
little of the ferocity with which
Curtly Ambrose's seven for 25 and
Ian Bishop's six for 40 devastated
the Australians at Perth and won
the West Indies v Australia series

last winter.

England at the Oval were a
milder proposition. They were slow,

as they have been all summer long,

to remove the Australian tail. Even
with the match well in England's
favour, they could not prevent
bowlers Paul Reiffel and Shane
Warne putting on a ninth wicket
partnership of 74, before Angus
Fraser finally took both wickets.

That is why Devon Malcolm is at

once a healthy and a difficult

transfusion. He toiled to blast out

any tail-enders at the Oval, proba-

bly because he concentrated on
pace at the expense of length and
accuracy. He bowled a fair bit of
rubbish, some exotic, some just mis-

guided, all fast. Openers Michael
Slater and Mark Taylor both looked

distinctly alarmed by Malcolm’s
bowling, which Atherton used
rightly, in short, erratic, brightening

bursts.

I
doubt if destiny meant Mal-
colm to be England's perfectly

controlled modern answer to

the West Indies’ Whispering
Death, Michael Holding, but his

aggression did sharpen England’s

bowling attack. Pity the Ashes were
already lost Australia too lacked

real pace this summer.
Hughes bowled tirelessly, clev-

erly, with variation and quite hut
not really tost With an unfit Craig
McDermott flown home early in the

tour to convalesce in the shade of

the Queensland gum trees, Hughes
was left to spearhead a bowling
attack consisting only of himself.

Reiffel and relief bowler Steve
Waugh, punctuated now and then

by apprentices Brendon Julian and
Wayne Holdsworth.

Australia’s bowling strength was
their spin, especially Warne’s leg-

spin. On different occasions his

T HE LAST great traditional
event of the year, the US
Open, starts next week in
New York with record pri-

zemoney of jnst over $9mf more
than double what it was five years
ago. There is equal prizemoney for
men and women (an absurdity,
tins) and the two champions will
each win $535,000.

Not that the players will be
thinking about the money when
they play. They never do; pride and
ambition predominate. But there is

an unusual sense of expectancy this

year, at least among the men,
where the battle for the No l spot
is still raging fiercely. There is no
clear leader. The three Grand. Slam
championships have produced
three different winners, though the
doughty American, Jim Conner,
has been in in ail three finals.

Last January he beat Sweden’s
Stefan Edberg in the sweltering
heat of Melbourne. Then, on
another hot day in Paris, he sur-

prisingly lost the French title be
had held for two years to Sergi Bru-
gnera. At Wimbledon, on yet
another scorching afternoon, fellow

American Pete Sampras beat Con-
. rier - narrowly - on fast grass.

. Will Courier triumph at Flushing
- Meadow to stamp himself unques-
tionably as the man of the year?

That is a teasing question. The
seedings say he will: having
regained the world No 1 ranking
witb his victory last week at Indi-

anapolis, the 23-year-old Floridian

to the official favourite.

Yet this normally rock-hard com-
petitor has displayed a soft centre

at key moments this year, as he has

done for the last two years in New
York. In 1991, after storming
throngh to the final, he was
thrashed by Edberg with the finest

tennis I have ever seen from the

Swede. Last year Sampras thwarted

him in the semi-final. Perhaps Cou-

rier’s fine win over Becker last

Sunday in Indianapolis will give

him the confidence.

Sampras knows all about confi-

dence - or rather, lack of it In

Indianapolis be was shattered by a

7-6 6-7 7-6 quarter-final loss to the

20-year-old Australian Patrick Raf-

ter, ranked at 139. That defeat lost

Sampras the top ranking and
demoted him to the No 2 seeding

next week.
Having now' glanced at the draw,

Sampras must feel that the fates

are against him. Whereas Conner
few; the quietest section, with No 15

seed Cedric Piolme of France as bis

fourth round opponent, at the bot-

tom Sampras most face jradre

Agassi. Even though the erratic but

colourful 1992 Wimbledon cham-

pion, described by Alistair Cooke

as “the Las Vegas lollipop”, has

slipped to No 16. he will hare a

tremendous following among New
York’s crazy fans- Of course, both

most win their first three rounds,

but on the evidence of Thursday's

draw that seems likely-

If be survives, Sampras will prob-
ably have a quarter-final against
in-form Michael Chang who woo in
Cincinnati two weeks ago. In seven
meetings since 1989 Pete has won
only once. That was on a fast
indoor carpet in Paris two years
ago. In their five matches on hard
courts Pete has won only one set
This Is a psychological block that
goes back to their junior days.
Pete’s best hope to that the power-
fill Czech left-bander Petr Korda (9)
or last year’s quarter-finalist,
Wayne Ferreira of South Africa,
who meet in a testing first round
match, will beat Chang first

The holder. Edberg, is also in the
tougher bottom half. Seeded No 3
and as delighted with life as any
new father, Stefan faces a fourth
round meeting with an old enemy,
Alexander Volkov. The 14th seeded
Russian upset Edberg dramatically
in the first round In 1990. The win-
ner is doe to face Michael Stich,

seeded No 6, another who always
gives Edberg trouble. The German
has won three of their last four
meetings.

The top half, though weaker
overall; has its strong sections.
Below Courier are the tall Ukrai-
nian Andrei Medvedev (8), a winner
of three titles already in 1993, and
the tall Dutchman, Richard Kraji-

cek (10). They have met twice. Last
February Krajicek won indoors and
in April Medvedev prevailed on
clay. However, Krajicek could eas-

ily lose to his probable third round
opponent, Todd Martin. The fast-

improving Martin has risen to a
career-high ranking of 17.

The continuing absence of
defending champion Monica Seles

has robbed the women’s game of

any real interest Since Seles was
stabbed at court-side in April, Steffi

Graf has dominated. She has won
seven tournaments this year and
should add an eighth in New York.

But perhaps Martina Navratilova

will give us a last hurrah. At the

age of 36, Navratilova should not
really be capable of taking this title

for the fifth time. But how do you
write off someone who won her
eighth Los Angeles title recently to

bring her career record of tourna-

ment victories to 166?

I am particularly looking for-

ward to the first five use of TEL on
four of the show courts. This auto-

matic line call system is the first to

cover all the lines of the court
After pressure from the players

there will be linesmen, too - a sen-

sible decision which should rule

out any uncertainty on those calls

beyond the system's lft range.
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The virtues of straight

bat and twisting ball
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The world in his fingers: Shane Wame winds up for another leg-break

corkscrew spinners removed old

hands Mike Gatting and Graham
Gooch with balls that twisted
across behind their legs to hit the

stumps. For Robin Smith, spin is

bad news; leg-spin to disaster. He

never had a chance to play his
shots because he could never follow

the ball.

With ton Salisbury not playing,

England had no leg-spin reply. A
sad feature of English bowling in

this series was its lack of occasional

bowling, which can be a useful hid-

den weapon. Atherton used to bowl
a few leg-spinners, as did another
English opening batsman. Bob Bar-

ber. a generation before him, to

good effect, Occasional bowling
often serves to break up long part-

nerships. Gooch always seemed to

distrust it. He did not like trying

out his own offerings of slow
medium pace, even while Steve
Waugh was claiming English vic-

tims with his.

I was glad to see Atherton try

Graham Hick's off-breaks against
Australia. They are full length, slow
and floating, aggressive because
they are tempting, and add an ele-

ment of the unexpected to the bowl-
ing. England's main off-spinner this

summer, Peter Such, bowled effi-

ciently and economically, but in the
later games it looked as if he saw
his job as containing rather than
trapping and he gave the ball Tittle

air or flight.

A partner in spin at the other end
would have helped him develop his

bowling, as Wame helped off-spin-

ner Tim May in the Australian
team. The more May played, the

more he tossed the ball up and the
more tricks he tried, his wicket-
keeper poised to profit.

S
low bowlers and quick
keepers are mutually flat-

tering. I do not think Tim
Healy to a great keeper, but

he is one whose close work with his

spinners is building up confidence

all round. A keeper who can bat

well, as Heaiy did. to England's
cost, generates more initiative in a
team than a batsman who can keep
wicket if necessary, like Alec
Stewart.

Stewart was good-humoured
about his failure to take over the
captaincy from Gooch. His
light-footed batting was a pleasure

to watch and with a steady batting

position, preferably as opener, his

defiant shots might demoralise
some of the West Indian fast

bowlers.

Stewart is a superb fielder and I

would like to see him freed from
behind the stumps. Then he would
perform fewer of the premature cel-

ebrations and histrionic appeals at

which he excelled this summer.
Both England and Australia used

these tactics constantly to try and
persuade umpires to raise the dis-

missal finger. Though 1 doubt if

they were responsible for producing
what seemed to me to be an unusu-
ally high number of questionable
and mistaken decisions, they must
have unsettled both umpires and
players.

I regard false appeals as a lower
form of sporting life, unworthy of

cricket. Caught behind to one of a

modem umpire's nightmares. With
so much medium pace bowling rely-

ing on swing and bounce for its

wickets, no-one knows for certain

whether the bail touched the bat.

re-plays are often no help and only
the umpire can decide, to the inevi-

table disapproval of either bowler
or batsman.

In his second innings at the Oval.

Michael Slater suffered a caught
behind decision where the fatal

touch was right up on his elbow
and, in sporty mood with the Ashes
safely secured, said; “It's just one of

those things."

Next time England want good
relations but from a differently

tilted balance of success. Their Oval
victory, though not crucial and
slightly false in a way, was good for

their crushed morale. A touch of

pace, a turn of spin and a thought-

ful captain . .

.

T HIS WEEKEND sees

the abrupt end of the

yearly return on my
garden’s longest-run-

ning investment. 1 do not mean
the swimming pool, whicn has

now drowned its year-v quota

of hedgehogs and is staying

open m the hope of drowning a

few squirrels, i mean my mag-

nolia Magnolia granuiflora has

opened, flowered and turned

brown, fearing me wondering

if the wait has been worth it.

Experts have no doubt. In

his classic book. The «i
reS Tem-

pered Garden, Christopher
Lloyd writes the* this magno-

lia; “is the shrub for whose

sake any outmoded old parson-

age, however rdriled with dry

rot, should be acquired with

enthusiastic pride." & my case

the old vicarage* came first-

then the dry rot. and then me
magnolia.

I an n magnolia missionary,

and missionaries nsuiuy have

been converted, too. Twen-

ty-two Tears ago. i was con-

verted by a ringJe vmedincra
which had grown to site eaves

£* great =’=-',or

of pWnsh smse u: Somerset,

where it released occasional

flowers from the candle-shaped

buds.
. . ,

.

the Elizabethans would

never have seen a grandiflora.

Its home is in the American

south and it did not arrive in

west country gardens until the

early ISth century (although

another fine evergreen. Vir-

ginia. got to England before

1700 and can still be seen in

quantity in Florida, even on

swampy ground). ,

Grandiflora also migrated to

the Mediterranean- Perhaps Ifc

occurred only in the 19th cen-

tury. It certainly suited the

migrant. In England, a grandi-

flora may produce one flower

to every square yard of green-

ery. In Italy, they are roee-

merie growing freely iu the

open to the height of tall trees

fn the parks of great viUas

from the Veneto to Tuscany.

In England, we have to wait

for flowers until summer and.

even then, they appear only if

you have observed an essential

warning.
freelv from seed, but seedlings

HJS- and. in Britain, most

flower. Christopher

Gardening/Robin Lane Fox

Magnificent magnolia
Lloyd referred in 1970 to one
seedling, probably aged 50.

which had stQl to flower for

the first time.

The only, way to buy a
grandiflora is to buy one
grown from a cutting off a
proven flowerer. Cheap stock

is useless. I had often sus-

pected that the Italians would
simply sow seed and get away
with it in their hotter sun-

shine. But as you drive from
Pisa airport into Florence your
first, fine foreign impressions

are the nurseries which grow
big grandifloras. trees which
the great Italian artists never

saw.
I did my homework six years

ago. In his useful book Three

Gardens, the great plantsman.
Graham Thomas, prefaces his

usual lists of plants with chap-

ters of brief reminiscences. He
describes the evergreen magno-

L m&y.m

iia which had been picked for

his new garden: it was a new-
comer, called Maryland. Even
in its second year, it was bear-

ing several flowers.

“There was I,” says Thomas,
“revelling in the lemon fra-

grance of great globes of

cream, with no need to admin-

ister potash or any other plant
medicine.”
In 1988, I ordered my Mary-

land, paid a suitably high price

and put it, facing south,
between two windows. Mary-
land is not a pure grandiflora
but it has the best of . both
American bloodlines. One par-
ent is grandiflora. the other
Virginia. It is a southerner on
both sides of the blanket but,

nonetheless, it to supposed to
flower before all others.

After three years, I started to

notice growth, not flower.
Thomas did refer to “great
bulk” for Marylands of the
future, although his check-list

indicates only “eight feet by
seven feet" In its sixth season,
mine is 10ft high already, bulg-
ing forwards, branching side-

ways, and grating testily

against the windows whenever
the wind moves the side

branches. Everybody is ada-
mant that these magnolias
should not be pruned, and
Lloyd even says owners should
sit indoors in gloom rather
than cut their way out.

In the fifth year I had one
flower, and this year we have
gone ex-dlvidend at three,

which I would represent as a
tripling of output if I was writ-

ing a report for the markeL
But this result is not Maryland
as Thomas describes it.

Like many others, I think I

have bought Exmouth,
although they asked for it and
I did not. Exmouth is a respect-

able senior citizen: the first

batch oF grandifloras in

England all died in frost late in

tbe 1730s. and one of the Tew
which re-established was in an
Exmouth garden in Devon. At
the time, nurserymen travelled

happily to pay five guineas for

a slice of the tree.

Exmouth is supposed to

flower within seven years, so I

suppose that mine could be
warming up. Meanwhile, what
can we all do about that persis-

tent problem, reluctance to

flower on this great evergreen?

Perhaps you own a seedling

from the past which has virtu-

ally no intentions of flowering.

If so, you should curse the pre-

vious owner and decide if you
are sufficiently fond of leaves

alone. Otherwise, you can try'

heavy dressings of potash,

applied in springtime, or some
artful pruning.

It to no use cutting back the

top growth because you will

only stimulate more growth
and delay its ripening into

wood for Dowers. Instead, you
might try ringing. You should

cut away a strip of outer bark,

about a ’sin wide, near the
base of the tree and run it

three-quarters of tbe way
round the trunk.
The Job is best done early in

the year as its aim is to pre-
|

vent too much sap from rising

and forming leaves, not flow-

ers. above. The strip should

not be taken too deeply, and on
no account should you con-

tinue the ring right round the

trunk and allow the ends to

meet. Otherwise, you will cut

off sap altogether.

The final option is to be
more insistent than I was and
to profit from the intervening

years of demand. Maryland to

scarce but sometimes avail-

able. and if you insist on see-

ing It and having it verified,

you might be looking at cream
globes in 1996.

If you start the hunt, do not

let the price deter you; if you
track the right variety, you are

saving yourself between five

and 20 years' delay. It to no use
complaining at the price of a
short-cut to one of the best

scents in the world.
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R ONALD Paulson’s biog-

raphy of Hogarth
appeared originally in

two volumes In 1971. In

the intervening 22 years
much further research on Hogarth
and his period has been accomplished.
Not least by Paulson himself, who is

Professor of Humanities at Johns
Hopkins University in Baltimore. Con-
stantly widening his already encyclo-

paedic knowledge of this artist. Paul-

son arrived some time ago at a point

where he has was moved to cover the
whole ground again. He was espe-

cially enlightened by spending a week
at the Tate scrutinising the Hogartbs
In the exhibition of 1971 before it

opened.

In 1991 Paulson published the first

volume of a greatly revised
biography. Hogarth: The Modem
Moral Subject 1697-1732 (Lutterworth
Press £35) and in 1992 the second.
Hogarth: High Art and Loio. 1732-1750

(Lutterworth Press £35). With the
appearance of this' final volume.
Paulson sets the seal on a major work
of scholarship that includes both
interpretation of all the works and
biographical narrative.

Hogarth's paintings and engravings
were executed over a time-span that

begins in the period of Addison's
Spectator: which he regarded as a

kind of Bible, and continues through
the high Augustan era of Pope and
Swift into the world of Dr Johnson,
Garrick. Goldsmith. Although not as

phenomenally successful as his
younger rival Reynolds. Hogarth
represents a much more significant

response to the political and cultural

development of the period. Queen
Anne died when he was three; George
m was on the throne when Hogarth
himself died, aged 67. in 1764.

There are many points at which his

work touches on contemporary
literature. Fielding was a friend and
colleague: both as a novelist and as a

magistrate he shared Hogarth’s
concern about public order and his

dread of anarchy. Smollett was an
enemy who satirised Hogarth as Mr
Pallett in Peregrine Pickle. Sterne's

way of writing fiction was positively

Hogarthian. Defoe and Richardson
both come into the Hogarth story.

John Cleland's Fanny Hill derives

from Hogarth. Paulson raises his

eyebrows at the absence of any
tribute to Hogarth in Ian Watt's
standard The Rise of the Novel and
similar studies.

Hogarth was likewise deeply into

poetry. One of Hogarth’s earliest

works was a set of illustrations for

the verse satire that preceded those of
Pope - Samuel Butler’s Hudibras.
Hogarth’s genius for ridicule was
already riotously in evidence here.

Busy crowded woodcuts foreshadow
his main painterly innovation - a
pictorial work in consecutive parts,

delineating the progress of an
anti-hero, or an anti-heroine,
containing coded references to
historical and contemporary people.

The tradition of the “political

cartoon” later developed by
Rowlandson and Gitlrav stems from
Hogarth.

The Hudibras illustrations were
followed by The Harlot's Progress - a
close Kinship here with The Beggar's

Opera, which Paulson sees as the
transitional work of the whole period

and which Hogarth also illustrated.

Then came The Rake's Progress - a
set of paintings aimed at a single

purchaser, accompanied by a parallel

edition of prints for popular
consumption that were sold to the

public by Hogarth from his workshop
on subscription. This doubling of
painting and print was bis usual
practice: the prints were not mere
copies but often differed in points of

detail from their originals.

In London, where Hogarth lived for

his entire life, we are fortunate that

much of his best work is easily

accessible, not only in galleries like

the Tate but also in those institutions

with which Hogarth was associated:

A novel

Hogarth: a self-portrait Famous for his anti-heroes and heroines, he was also friend and collaborator with contemporary novelists and poets

Hogarth: high art, low life
Anthony Curtis on the the man who invented the political cartoon

Captain Thomas Coram's hospital for

Foundlings of which Hogarth was a
governor - he designed the children’s

uniform - and St. Bartholomew's
hospital. Above all. there are the 12

fine Hogarths purchased by that great

18 th century collector. Sir John
Soane, architect to the Bank of
England.

They are on view in the Sir John
Soane's Museum, 12 Lincoln's Inn
Fields. They consist of the eight
original paintings of The Rake's
Progress series and four large

canvases done in the last decade of
Hogarth's life when he was exercised

by the corruption evident in party

politics - An Election. Paulson deals

with this sequence in fascinating
depth, showing the contempt that
Hogarth bad both for the candidates

and the mob.
It was not only party politics that

preoccupied Hogarth at this time but
also the politics of art. As a youth he
served his apprenticeship as a

silver-plate engraven he left his

master before completing his
seven-year indenture; then he became
an assistant to Sir James Thornhill
with whose daughter Jane he eloped.

Setting up on his own as an
artist-dealer in 1720, he was much
concerned about the protection of
engravers’ copyrights in their own

HOGARTH: ART AND
POLITICS, 1750-1764

by Ronald Paulson
Lutterworth Press £35. Stitt pages

prints against pirates and succeeded
in getting legislation through
Parliament in favour of the artists. He
was active as an instructor at the

re-formed St Martin's Lane Academy
and he joined the newly founded
Society or Arts, Manufacturers and
Commerce (now the RSA) where the

first annual exhibitions of paintings

in London were held.

Led by Reynolds, many leading

artists left the Society and lobbied for

an English Academy on the lines of

those in France and Italy. When this

resulted in the formation of the Royal
Academy in 1768, Hogarth parted
company from them. He opposed the

emphasis the Academy put on the
copying of canonical Renaissance
models (prescribed by Reynolds in his

annual Discourses to the students). By
contrast Hogarth believed that they
way forward for art in England was
by direct, honest, often scurrilously
subversive observation.

Much of Paulson's final volume is

taken up with Hogarth’s theory or art
Hogarth expounded it himself in The
Analysis of Beauty in 1750 both in a

text and in two engravings. His
gesture against the formal symmetry
of the continental ideal was to point

to the wavy line, the sinuous shape
made by the letter S, as the basis of

the Beautiful. His first print shows a

painter’s yard full of statues in

S-shaped poses and surrounded on its

border by stays, furniture and other

J.D.F. Jones discusses the life

and genius ofRider Haggard

examples of the S-bend- The second
print shows the S-shape as formed in

their movements by a group of
dancers at a ball who are doing a
minuet. The shape is wayward and
variable - elements of variety and
surprise were crucial to his theory of
art Looking at a painting also implied

search. The spectator is encouraged to

observe the picture closely and
decode it.

Here Paulson is invaluable. His
glosses on the proliferation of
emblems and allusions in Hogarth’s

work amount to a social history of the

period. In his concluding chapter
Paulson deals with Hogarth's last

drawing. Tail Piece or The Bathos
made in 1764. At this time Hogarth
was under attack from the poet
Churchill and in contention with both
Burke and Wilkes. He inscribed on it

in capitals the word FINIS, a
sentiment that will now be echoed by
his biographer, with a justifiable

sense of triumph.

I
N 1885 a young Norfolk

barrister called Rider
Haggard, who had an
adventurous spell in

South Africa already behind
him, took a bet from his

brother that he could not
match a new best-seller called

Treasure Island. In the two
years that followed, in a
well-nigh unbelievable burst of

creative and imaginative
energy, Haggard wrote and
published King Solomon ’s

Mines, Allan Quatermain, Jess

and She.

After that, it is hardly sur-

prising that the remaining 38
years ran snimd an ti-climactic,

although they were undeniably
distinguished, successful and
lucrative. Tom Pocock, who is

a veteran Fleet Street journal-

R1DER HAGGARD AND
THE LOST EMPIRE
by Tom Pocock

WddenfddA.NkidsonE20.263
-

pages

ist and an experienced biogra-

pher, has produced a brusque,

no-nonsense, no-padding life

story of a fascinating mm in
which he acknowledges that
his aim has been to concen-

trate not so much on the novel-
ist as on the public servant,

above all on the visionary of

the British Empire.

This is the first biography
for over ten years and it teQs a
fairly familiar tale to good
effect The boy was denied a
gentleman’s education by his

Norfolk squire father and sent
off to South Africa in 1875, in

time to hoist the Union Jack
over Pretoria in the British

annexation of the Transvaal —
and also to meet a certain
Umslopagaas and fall for the
Zulus. He became the youngest
Registrar of the High Court
farmed ostriches in the middle
of the first Anglo-Boer War,
and came home to the boredom
of barristers’ chambers where
he found rapid fame and for-

tune with his Africa-inspired

fantasies.

After some years of this, Mr
Pocock claims. Haggard real-

ised he had perfected a novel-

ist’s formula which was a
licence to print money, and for

the rest of his life he churned
out the fiction - he wrote 58
novels, most of which

,

are
utterly forgotten today - while
getting on with his real inter-

ests. He was passionately con-

cerned about agricultural
reform, land settlement, and
the future of the Empire.
He was no blimp and cer-

tainly not a conventional Tut.
But he believed in “the divine

right of a great civilising peo-
ple”; he wrote, “on only one
condition... have we the right

to take the black man’s land,

and that is that we provide
them with an equal and just

Government, and allow no mal-
treatment of them . . . but on
the contrary do our best to ele-

vate them and wean them from
savage customs. Otherwise the -

practice is surely indefensible

FUs imperialism linked logi-

cally with his concern for the

health of British agriculture,

which was central to tne

empire’s economy.
His particular concern was

to promote the (white) peopl-

ing of the Empire - “the great

house with the empty rooms ,

as he once put it in a vivid

phrase - and he served,

unpaid, on a long sequence of

royal commissions and the

like, travelling the world to

promote policies which were

almost all rejected by West-

minster.

After the death of his

beloved nine-year-old son, his

life was gloomy: Pocock is good

on the pessimism, in the post-

1918 years, of upper-class impe-

rialists like Haggard and his

great friend Kipling. Mean-

while Haggard supported Lily,

the First Great Love so often

glimpsed in his novels, in a

house in AMeburgh (later to be

occupied by Britten and Pears)

as she disintegrated, Ayesha-

like, from the syphilis her hus-

band, Haggard's rival, had
given her.

All oF this is well enough

done, but Mr Pocock must
have realised that he is In dan-

ger of having written Hamlet
without the Prince. The truth

is that Haggard is principally

interesting because he wrote a

sequence of remarkable fic-

tions which, a hundred years

later, continue to haunt our
imagination (Pocock's title,

with Its echo of Haggard’s
influence on present-day dra-

mas like Indiana Jones, sug-
gests that he admits this). See
Pocock’s glancing reference to

She, where he merely footnotes

a reference to the book’s later

interest for Jungians and
Freudians and then skidaddles

away: this really wont do. we
deserve to be told just a little

more. To ignore the books,

without whose existence we
would not be reading this biog-

raphy, becomes perverse: I can-

not believe that Haggard was
so uninvolved in these tales

which he dictated every day,

ami I begin to doubt whether
Mr Pocock has actually read

many of the novels he lists -

but that, I am sure, is an
unworthy thought
Let us remind ourselves,

then, that Haggard was a popu-
lar novelist of genius who also

happened to be a Norfolk
farmer and a man of public

affairs.. In that order. Let’s

remember the best of his nov-
els are unforgettable because

- their resonances and refer-

ences belong to the world of
universal myth. As CJS. Lewis
once wrote, “Haggard's best
work will survive because . . .a
great myth is relevant as long
as the predicament of human-
ity lasts." Less elegantly, V.S.
Pritchett has written of Hag-
gard letting down a suction
pump into the Unconscious. It

would be good to read more
about this and less about Sir
Rider’s activities for the Royal
Colonial Institute in 1916.

R oberto caiasso's

The Marriage of
Cadmus and Har-
mony has been cele-

brated around the world this

year, and it is necessary’ to ask
why. This is not just a retelling

or Greek myth, nor even a bril-

liant evocation of the classical

world. It offers itself as much
more: a recreation of myth for

the modern imagination and
so. in some sense, a new myth,
composed both of the ancient

stories and of the meaning
which a 20th century sensibil-

ity can make of them.
This makes it a formidable

blend of two kinds of minds
that often exclude each other -

the poetic and the analytic -

where the gods are both over-

whelmingly present and Fig-

ures for thought. Calasso gives

us the original Greek myths
and a reflection upon those
myths, both story and interpre-

tation, image and commentary,
sitting down side by side with

each other as once happened
with gods and mortals until

Cadmus brought the alphabet

to humanity and the gods with-

drew into our indifference.

But why does it work? Pri-

marily because Calasso is an
enchanting storyteller, weav-
ing his tales together with all

the craftsmanship of the bard
in the market place, bewitch-

ing his audience with irides-

cent images and poignant dra-

mas. then drawing them subtly

into discussion and, suddenly,
secular perspective.

For instance, while he is giv-

ing us Europa barely lifted

above the waves by the shud-

dering bull. Zeus, In his race to

Crete. Calasso mentions in

passing the Linear B tablets

and the fact that all Cretan sto-

ries have a bull at the begin-

ning and the end. As be ranges

from Homer through Pindar,

Storyteller weaves
magic with myths

Herodotus, Ovid and many oth-

ers to Nonnus, the little-known

5th century AD Helienised
Egyptian writer, he achieves
many fascinating insights into

classical myths, and into the

nature and persistence of myth
in general: as when Harmony,
trying but failing to resist mar-
riage to Cadmus, understands
“that myth is the precedent
behind every action, its invisi-

ble, ever-present lining’'. Or, as

the fate of Socrates showed,
"we enter the mythical when
we enter the realm of risk, and
myth is the enchantment we
generate in ourselves at such
moments."
Yet the book seems to me to

contain a danger which is

probably inevitable and a flaw
which is not. The danger is

that this particular style, sus-

pending all our disbelief,

invites us to receive Caiasso's
interpretations as a part of the
story, and so to lose the differ-

ence between the Greek and
the modem eye. which has so
much to teach us. When, for

example, following the
entrancing story of Theseus
and Ariadne, we read that “the
heroic gesture of women is

betrayal” and find Ariadne
classed with Antigone on the
grounds that they were both
the min of their cities, we may
wonder wearily if classical her-

oines are doomed to suffer the
same fate as Eve. "Antigone
betrays the law of her city to

make a gesture of mercy
toward a dead man who does

not belong to that city." On the
contrary, Sophocles' emphasis
is on the nobility of the sacri-

fice of her own life for love of

her brother against the tyrant

Creon. the tragedy of individ-

ual value asserting itself

against the collective rule of
law. Myths of other cultures

offer a unique perspective on
our own culture and we have

THE MARRIAGE OF
CADMUS AND
HARMONY

by Roberto Calasso
Ji’/Mlluui Cape £/«. ug, 403 pages

always to guard against re-

imagining them in the image
of our own one-sidedness.
Another consequence of this

blend of modes of discourse is

that we have to take the whole
story just as he tells it. as, it

might well be argued, we do
with any storyteller. But many
of these characters are already
known to us and Imve a dis-

tinct place in the way we think
of things. Without demanding
that there be only one version,

are we not entitled to pursue
these figures independently in

the other paths they take in

the teles he tells? When only
the sources of direct quota-

tions are given, but not the
sources of reported speech of

which most of the book is com-
posed. we cannot carry our
reflections further ourselves.
The omission of an index (and

a bibliography) also limits the

ways we can approach the
book: perhaps Calasso is frus-

trating any use of it as a dis-

passionate reference book; per-

haps he's trying to let the
stories live on their own?
The flaw is that on occasion

he takes the characters out of
their separate stories and
makes them a composite char-
acter, spanning many centu-
ries and embracing Incompati-

ble extremes of behaviour, and
this confuses the identity of
figures we know. He fails at

times to honour the integrity

of the particular poems and
stories which first gave the fig-

ures their habitation and their

names. In this wav. he allows
myth to subsume literature,

forgetting that it is literature

that gives voice to myth.
Myth then becomes a gener-

alisation from literature
instead of emerging as a cer-

tain depth of resonance in
poem and painting which
allows an opening into the
mythic realm. The Homeric
Hymn to Demeter, for instance,
which he relates beautifully
and at length, so that we enter
with delight the particular
imaginative world of the sev-

enth century BC poem, is sud-
denly interrupted with the god-

dess Demeter's giving of

herself "illicitly’' to King
Celeus, according to an
obscure scholiast, Gregory of

Nazianzus, a fourth-century

AD saint. We have instantly to

abandon the Demeter of the

Hymn whose awesome pres-

ence, when she revealed her-

self. terrified Celeus and all the
sons of Eieusls into building

her a temple immediately.
Even more disturbing are

Caiasso's several stories of
Odysseus, where he moves
from one to the other without
indication. But Homer's Odys-
seus is not the same Odysseus
as Ovid’s: those yet to read the
Odyssey will not be assisted by
first learning of Penelope as a

“whorish fox" and the mother
of Pan, from Lycophron 400
years later (who he?). This
skimming across stories, all

apparently of equal weight,
may do for a sociology or myth
but stops working once we
engage with art
These reservations are not

intended to diminish Caiasso's

achievement in bringing the
classical world to life. That the

book has rapidly been trans-

lated into many languages
points not just, in the waning
of our Christian age. to a

release of the old myths, once
dismissed as pagan ignorance
and excess; nor only to a vital

reclaiming of classical culture
in a time when Latin is no
longer compulsory and Greek
is rarely studied. Maybe it has
also kindled a recognition that

myths, telling a universal
story, survive the death of the
particular culture which first

told them, simply because they
belong to our specifically
human inheritance. As the
American mythologist Joseph
Campbell once put it: “The lat-

est incarnation of Oedipus, the
continued romance of Beauty
and the Beast, stands this

afternoon on the corner of For-
ty-second Street and Fifth Ave-
nue, waiting for the traffic ,

light to change."

Jules Cashford

Mystic meditations

S
IR LAURENS van der
Post has led a life of

adventure - soldier

in the jungles oF the

Far East, explorer of the

deserts of Southern Africa,

great white hunter. Like a

character in a John Buchan
novel, he is equally at home

. in tent and palace, welcomed,
trusted and consulted as

sincerely in Botswana as in

Belgravia.

Unlike the predecessors who
trampled uncomprehending!

y

over local cultures, he was
sensitive and sympathetic. He
understood that simple
technology does not imply
simple minds; that peoples
without books may share rich

resources of legendary
traditions; and that those
whose lives are precariously

balanced retain an
understanding of the changing
seasons, the vital force of rain

and sun, our kinship with
animals, and other aspects of
humanity which are lost or
obscured in the comfortable
West
Van der Post wrote

marvellous books. He was
quick to exploit television

when it was new and to help
change old attitudes. To the
post-imperial generation
brought up in this country
after the war, as well as to
recent environmentalists and
conservationists, Laurens van
der Post is a modem hero.

His new book The Voice of
Thunder brings together two
pieces written some years

ago.The Little Memory" and
“The Great Memory*, and a
recent essay. “The Other
Journey". The earlier pieces

Pfcamwi Pma
Sr Laurens van der Post

THE VOICE OF
THUNDER

by Laurens van der
Post

ChattoA Windus £15$9. 229pages

are classic van der Post, part
autobiography, part good yam
about the desert, interspersed
with observations and
speculations about bow the
buahmen of the Kalahari see
the world and-how we can
share their wisdom.
The new essay has no

narraffve.it isan oldman's
meditation on the story of the
Oo^sseF.the pezpetual cycle

*

of departure, return and
departure which he sees as
intrinslctoalLfives.

is sure he has a message t
pass on, but it is hard to p
down what exactly it is. T
ancient Greeks would hav
recognised his awe at the
power of nature as a sense

, th» divine. Pan in the woo
Nereids in the Ocean, witi
implying a personal deity

,

an intended discoverable
design. The romantic poet
shared his vision of the
mountains, the torrents ar
the deserts as metaphors c
the tempests and aridities
life. Jung, whom van der E
taiew personally, suggest*
the concept of the collecth
unconscious, the cumulatr
effectof heredity and
experience, which is uniqu
to each individual but ofw
a good deal is also shared i

other human beings.
Van der Past sees a rev®

secret to the urge of the
unconscious to become
conscious. Pertaps. he

In the universe Is

^uradsed. Themetap
of a journey can give aha

Sif^fepattrailsinl
lives-Mixing personal

science, m
drawing a
and a fam
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FT Children’s Book of the Month

New life for

classic tale

R osemary sutciiff.

one of the greatest

authors of historical

fiction for children

in the 20th century, died at the

age of 72 in June 1992. The
daughter of a naval officer, she

had a peripatetic childhood.

She suffered, throughout her
life from a condition known as

Still's Disease which confined

her to a wheelchair for much
of her time. Of her disabilities

she once wrote, touchingly;

"There's a great loneliness

about having any kind of hand-

icap in a world which in gen-

eral doesn’t, however much
you get to the stage where nei-

ther you nor anybody else

notices. You tend to create

somebody on your side of the

barrier who will talk your own
language.”

She had little formal educa-

tion, but was a voracious
reader, being especially fond of

BLACK SHIPS BEFORE
TROY: THE STORY OF

THE ILIAD
by Rosemary Sutciiff,

illustrated by Alan Lee
Fnmi-es Lincoln £12.99. 12S pages

histon', legend and myth -

subject areas that she would
make her own in later life. Her
first wish was to be an artist,

but her disabilities made it

impossible for her to work on
large canvases and so she took
to writing instead, publishing

her first book, a rather unsatis-

factory prose version of the
tales of Robin Hoad, in 1950.

Many important novels fol-

lowed: the great Roman cycle,

which is seen to its best effect

in The Eagle of the Night (1954),

and many re-tellings of tradi-

tional stories in modem ver-

sions. Her novels were often

prefaced by fascinating "His-

torical Notes”, which seemed
to summarise her rather quirk-

ish approach to historical

research “So in The Mark of
the Horse Lord l have written

of Caledanes and Dalriads, and
not of Piets and Scots, but it

comes to much the same thing
in the end."

Earlier this year she pub-
lished The Minstrel and the

Dragon Pup (Walker Books.
£9.991. which marked an
unusual development Set in a
rather hazy Middle Ages, it

was both a picture book text

(her first, in collaboration with
the illustrator Emma Chiches-

ter Clark) and as much a fan-

tasy as a gobbet of historical

narrative. Her last two works
to be published, versions of the

Iliad and the Odyssey (prom-
ised in 1995), are much more
characteristic of the general
drift of her fictional themes:
the testing of the warrior hero;

the clash of light and dark; the

overriding importance to a cul-

ture of the symbolic objects Michael Glover

Youth on life
"A WRITER of rare and
precocious talent”: this kind of
glowing review and a prize-

studded career to date cer-

tainly support Paul Watkins'
reputation as one of today’s
most promising young writers.

This 29-year-old author has
already published four novels.
Two have received nomina-
tions for the Booker Prize -

the last. The Promise of Light,

is currently being re-issued in

paperback - while his second,
based on his experiences
deep-sea fishing off the New
England coast, won the Encore
Prize for the best second novel
or the year and is currently
being made Into a film.

The Promise of Light is set in
1921, the story of a young
American who sets out for
Ireland to track down his fam-
ily and walks straight into the
savagery of the BVack-and-Tan
war. Accompanying its publi-

cation comes Watkins' autobi-
ography, his tale of a homesick
New Englander growing up
amidst the pillow -fights and
puppy loves of an English pub-
lic school.

Why is it that autobiogra-
phies seem to be written
younger and younger these
days? Watkins' self-chronicle,

with its lofty title, actually pro-

vides few clues as to why he
grew up to be a writer. His
account of his years, first at
the Dragon School, then at
Eton, is remembered in such
vivid detail that the reader is

at first tempted to mistake
immediacy for imagination.
Watkins loved his Action Man,
for Instance. He loved him
"saying Brave Things like ‘Mis-

sion Accomplished - Good
Work Mem’ when you. pulled

his cord away from his chest”
He is distraught when he fox-

holes Action Man In the shrub-

bery and he gets sliced to

pieces by the groundman’s
rotary mower.

The trouble is that when his

father, a real life Action Man.
dies prematurely from cancer,

Watkins' growing-up seems to

stop in the classroom. Denied
the chance to prove himself or
to earn his rite of passage, it is

as though he is resigned to

have to look out on to the
grown-up world outside.

Watkins never says as much
- perhaps he cannot, which is

why the book is strangely mov-
ing - but we glimpse it in the

way the film of Michael Caine's

last-ditch stand against the
Zulus gives him nightmares, or

in the way a First World War
documentary leads him to
spend a solitary school holiday
tramping around the battle-

fields of Ypres and Passchen-

STAND BEFORE YOUR
GOD: GROWING UP TO

BE A WRITER
by Paul Watkins
Faber £14.99. 203 pages

daele. Here a ghostly camara-
derie envelops this fatherless

adventurer, as if, among a
league of sleeping knights, he
had momentarily earned his
spurs: “I felt a kind of gentle-
ness surround me in the mist
It was a sense of being looked
at by kind eyes and protected
from harm."

While the book may be psy-
chologically revealing, it is

rather one-dimensional to read
because Watkins never gets
inside the experiences he
describes. Indeed, one's over-
whelming impression is that
he still inhabits the mind-set of
these schoolboy dramas of
treachery and betrayaL One is

reminded, a touch unfairly, of
Norman Mailer’s remark about
J.D. Salinger “the finest mind
never to leave prep-school".

Mark Archer

BOOKS/ARTS

C LOSE BY Elgar’s statue
opposite the north side
or Worcester Cathedra]
is a shop named
"Bygones”. Yon coaid be

!

forgiven Tor thinking the Three
Choirs Festival, which has been run-
ning all this week, fitted the name.
Sorely it perished years ago, with the
rest of those dinosaortan choral tra-

ditions - Hnddersfield, Birmingham
and the Leeds Triennial?
Well, the answer is "no”. Three

Choirs claims to be Europe's oldest
festival. This year’s is the 266th In a
series tracing back to at least the

1720s. The 280-strong three choirs -

made up by choral societies from the
three cathedral cities of Hereford,
Worcester and Gloucester (the venue
alternates annually) - continue to

pack the naves and aisles. The festi-

val has survived all vicissitudes: the
collapse of Hereford’s west tower in

1786; the provisioning of George HTs
entire retinue two years later: and
dire cash shortages in the wake of
the Napoleonic Wars.
The venues make idyllic settings.

Worcester, clasped between the Mal-
veras and the Vale of Evesham, is an
agreeable place to spend a few days.
The omens seemed good this year.

Both a four-day cricket match on the

county ground abutting the River
Severn and a race meeting dovetailed

nicely with the middle of the festival:

Elgar would have approved.
Bat who goes to the Three Choirs

now? Critics traditionally lambast
the festival as one of the nation's

arch-parochial events (where else

would yon find an informal forum on
church music packed to the doors?)

that seem to embody its very

reason for existence. As for

Dryden and Pope before her,

SutcIifTs Iliad was not the cul-

mination of a lifelong passion

but an imaginative response to

a commission from a publisher.

Though tales from classical

myths did not figure in the ear-

liest examples of children's lit-

erature that have come down
to us, there were some sensible

abridgements of the Iliad and
the Odyssey for children in cir-

culation at the end of the 19th

and beginning of the 20th cen-

turies. Since the 1940s, the
most widely available transla-

tion of the Odyssey in English

has been E.V. Rieu's; and two
years ago, Christopher Logue’s

spirited version of books one to

four of the Iliad was published

by Faber. Logue gave the Iliad

a mighty pummelling. His ver-

sion, boldly incongruous,
packed with movable inci-

dents. audaciously anachronis-

tic. virtually reduced Homer’s
epic to a sequence of marvel-

lous storyboards. But it also

demonstrated just how resil-

ient and concentrated a story

the Iliad is - so much more
manageable in plot, themes
and characterisation than the

elegiacally diffuse Odyssey.

The Iliad demands not so

much imaginative elaboration

as ingenious restraint - and
Rosemary Sutciiff has reached
much the same conclusion in

her version. Like Logue, she .

shows us a Greek nation which
seems to have developed a
mighty contempt for anything
other than the culture of war -

an attitude which includes
holding death itself in disdain.

Her most memorable achieve-

ment has been to disentangle

some of the more difficult ele-

ments of plot and characterisa-

tion so that the individual

players in the drama shine
through with a stark and
bloody clarity.

Alan Lee's illustrations, as
extravagant in Uietr heroic
aggrandisement as any
sequence of Victorian narra-
tive paintings, match the text

perfectly - the clash of metal
on metal; the sweat of heaving
bodies; the mists of morning
rising serenely over scenes of

unimaginable carnage.

The book's principal felling

is that the dialogue, as often

before in Sutciiff, sounds awk-
ward at times, wordily encum-
bered, unlike even the height-

ened human speech of those

who walked like gods. Perhaps
this was the ultimate price

that she paid for her own
inability to move freely among
other human beings. Other-
wise, as ever, she remains
robust and intellectually chal-

lenging, her prose perfectly

pitched to the grievous undo-

ing of two fabulously flawed

nations.

Three Choirs’ still

packs the naves

active organising ladles’ committee.

Slightly less promisingly, an Endow-

ment Scheme recently set up has only

produced £26,660 to date, part oi

which has been op with a new
orchestral revolving platform and

William Mann used to speak of its

“senile decay0. But it is a large par-
ish. An audience survey last year
showed that some 70 per cent of visi-

tors to the festival are drawn from
outside the locality. Many come from
London and the Home Counties.
Punters, prepared to pay op to £25
for a seat, arrive from as far afield as
Scotland and Cornwall. Some 50 visi-

tors from the DS were here; my
immediate neighbours proved to be
enthusiasts from Durham, North Car-
olina, Washington DC and Boston,
Mass. A few rows down was an atten-
tive Japanese contingent
Programming to maintain diver-

sity, ensure profitable sales and keep
the Arts Council happy is a fine bal-

ance. The administration - much of
It amateur and laid back, old-style
but efficient - annually fells to a
local committee, led by the Festival
Director, wbo is also the host cathe-
dral organist- The conducting is

shared with visiting professionals:
this year the BBC Philharmonic
brought with it the Bolshoi’s Yuri
Simonov, replacing the indisposed Sir

Edward Downes, and BBC Scotland's

Jerzy Maksymlnka. Some think there
should be more guest conductors, but

budget plays a role here.

Full accounts date back to early

performances of Handel’s Messiah.

One problem is that County Council
and Arts Council support has fallen

woefully behind in the last few years,

while the costs of orchestras, staging

and closed-circuit TV have risen. Fire

and safety checks have meant the

Roderic Dunnettfeels
Elgar would have

approved of this year's

Festival at Worcester

loss of several hundred mainly
cheaper seats, reducing Worcester’s

capacity to around 2,000.

But the festival has its own resil-

ience, as the Worcester treasurer,

Peter Seward, explains. A tradition of

stewardships guarantees the bulk of
the central nave; sales are completed
in March, providing a tidy sum for

advance investment Sponsorship
from commerce and industry was ini-

tiated in 1976, at the same time as an
organised “Fringe” added diversity.

A Royal Worcester donation of £4,000

towards a performance of Britten's

War Requiem, linked to Wilfred
Owen’s centenary and the 75th anni-

versary of the armistice, was
matched under the Business Sponsor-
ship for the Arts scheme adminis-
tered by ABSA. The Great War has
an added meaning for Worcester:
Geoffrey Studdart Kennedy, the pio-

neering forces’ chaplain known as
“Woodbine Willie”, was vicar of St

Paul’s Church-
Ticket sales account for well over

half the £370,000 budgeted ezpendl- -

tore, the bulk of which goes an
orchestras and soloists. Sponsorship
adds some £28,000, of which £10,000

is from county council sources. The
dense programme book still makes a
healthy profit Most important, the

administration takes up only 14 per

cent of the whole. There axe advan-

tages in this quiet, in-house effi-

ciency. administrator would mean-
ingfully increase either the income ox
the professionalism of the set-up.

In the meantime the parent body,
the Three Choirs Association, is in

the process of drawing up a three-

year business plan. Friends of the fes-

tival make donations, the odd legacy
stiff makes its way in, and there is an

The festivaJstiil seeks to innovate.

If modestly.' This year’s programme
includes the European premiere or

the American composer Dominick
Argote's large-scale 7V Devon, pins a

string orchestra commission from
Robin Holloway. The event would
benefit, perhaps, from a closer study

at Us vikting orchestras* repertoire,

or finking in with the wide-ranging
contemporary groups and series such

as the London Stefouietta or Contem-
porary Music Network. Each has been
featured before. This week, amid jazz

and Ivor NoveHo favourites, the Com-
posers?

1 Ensembirbrought songs from
(he wholly- contemporary Mary Wle-
gold Seng Book. Above all. the festi-

val needs to win over and educate its

audience. Battle-style, to offer a
ready ear to the more innovative side

of Us repertoire. Without that there

would have been little Parry and still

Where the Three Choirs does score

is in its commitment to second per-

formances - forgotten works like .4

Spring Canticle by the suffragette
Dame Ethel Smyth, not beard since

its premiere here in 1926. Her mem-
oirs, “Impressions that Remained"
were displayed in that same
“Bygones” shop window. Impressions
that remained of Worcester this week
were of a friendly series of events,
often into the small hours, and very
much alive.
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The giant finger of fata descends
again from the Coliseum files:

English National Opera has opened
Its 1993-01 season with a revival

of Simon Boccanegra. David Alden's .

1987 production frames a darkly
violent, brooding!; personal
response to perhaps toe most
“inward* of VerdPs middle-period

operas.
The stage-picture is cluttered

by too much psycho-symbolic
baggage (Alden’s later ENO
productions have proved more
disciplined in their stagecraft).

Atmosphere is unvaried, larger

issues tend to get lost, yet on
Thursday the contorted passions

rod confrontations of the
characters were headed to
boiling-point - any Verdi

• staging that can urge performances
ofsuch searing emotional force

oatof all Its participants must
have unlocked some powerful
Verdian truths at the opera’s

centre.

The cast is characterised by
strong, tmbeantiful voices sensitively

used - Gregory Yurisich tremendous
in the title role, pictured left,

with Janice Cairns (Amelia); David
Resdail (Adorno), Keith Latham
(Paolo); only John Connell’s

fiasco rams short-breathed,

underweight. The revival would

-fir benefitfroma less setfeonsdons,

.

. . stop-go conductor than Alexander
Bahtol

F
ROM the 1960s to the '80s.

many classical musicians,
music-lovers and
music-promoters saw Kurt

Weill as the (dead) composer most
likely to bring together the distinct

audiences for popular music and
“serious" concerts: a consummation
devoutly wished by many, if on hazy
grounds. The Brecht-Weill

Threepenny Opera had been
triumphantly resuscitated

off-Broadway toward the end of the

1950s, and “Mack the Knife” reached
the American hit-parade, while a
handful of other Weill songs became
late-night listening - chiefly on LPs
by Lotte Lenya, Weill's widow -

among sophisticated folk, especially

left-liberals.

Since anyone with a judicious ear

could hear that Weill was much mare
than just a tunesmith, and the smug
European consensus that the

(profitable) music of his American
exile represented an unworthy decline

was already pass#, he seemed to offer

a bridge across an embarrassing

Selling Weill at the Proms
Max Loppert

musical barrier. Yet hardly anyone
crossed it The people who took to

his catchiest theatre-songs do not
come to revivals of his harder, less

ingratiating pieces, and many of his

highbrow admirers are still shy of

admitting Gershwin or Cole Porter

to the same canon. The first of

Wednesday's two Prom concerts tried

a brave new tack.

Conducting his Matrix Ensemble,
Robert Ziegler offered a programme
of jazz- and black-influenced German
music, comprising some unusually
“authentic" Weill, his contemporary
Wilhelm Grosz's cycle of

Afrika-Songs, and Berad Alois

Zimmennann's 1954 trumpet concerto
on "Nobody knows de trouble I see”
(typically troubled, looking-both-ways
Zimmermann - serialism and
modernism v. honest Heart -

pointedly delivered here by Hakan

Hardenberger). Grosz's 1930 cycle
displays impeccably decent
sympathies, but also his incurable
knack for bland, memorable tunes,

of the same Ok as his “Red Sails in

the Sunset”, though nobody
remembers him for that
The concert began with the

Brecht-Weill Mahagormy-SongspieL
Not the hybrid Kleine Mahagormy,
which was amiably eked out with
extra songs from their later “opera”
Rise and Fall of the City of
Mahagormy (also about capitalist

temptations and catastrophe), but
the original 1927 sequence of prickly
vocal numbers with acrid

instrumental interludes. The
emollient Grosz cycle might have
been chosen deliberately to set Weill's

tougher virtues in proper relief.

In the second half we had Cry, the

Beloved Gauntry, David Drew’s

well-calculated arrangement of
numbers from Weill's “musical
tragedy" Lost in the Stars, for

Broadway - not linked by any
dialogue, but by sober narration from
Weill's and Maxwell Anderson’s
source, the celebrated South African
novel by Alan Paton. Drew’s focus
is clinically fixed on the larger social

issues, to decently wrenching effect;

but Weill’s own calculated vein of
American uplift is discreetly

expunged, even to the starry-eyed
title-song.

Yet Drew, than whom nobody
knows Weill’s music better, would
surely agreed that the composer's
best European theatre-music relied
upon dramatic context for its scathing
ironies. (The most vicious people
ami them deeds got the most elegant
tunes.) It seems to me that the later
Wall's Broadway shows were just

as meticulously planned wholes as
before; can it be right simply to

jettison his “sentimental”,

too-American stuff in favour of the
politically right-on numbers?
Among the vocal soloists in all

this music Janis Kelly and Jake
Gardner made consistent marks, and
Damon Evans pushed his light tenor
hard enough to score. Cynthia
(3070/8 equally light, pretty soprano
was often threatened by Weill's

quaintlyjazzy brass and saxes, like

the supporting male quartet in
Mahagormy. Stiff, their plucky efforts
were appealingly human in the
second From of that evening, seven
singers from Anthony Rooky's
Consort of Musicke were so practised,
so elaborately subtle and balanced
and secure (and English) in
Monteverdi's 6th Book of madrigals
that l was driven to imagining what
flamboyant, volatile, self-advertising
Italians might have sounded like
hwtpad.

David Murray

S
HOULD YOU ever visit an
actor after a performance, do
not be surprised to find your
compliments reciprocated.

While at first this may seem theatri-

cal gush - after all you have been
sitting still while he's been sweating
Shakespeare - if you turn up on a

later. less successfed night, you may
better appreciate what he means.
For the audience’s role is crucial, as

Oscar Wilde acknowledged when, on
the first night or Lady Windermere's
Fan. he congratulated the audience
“on the great success or your perfor-

mance. which persuades me that you
think almost as highly of the play as I

do myself.” Such curtain speeches
may be a thing of the past, but the old
maxim that plays are not written but
re-written holds true. And as many
contemporary playwrights have
found, from Simon Gray to Peter
Shaffer, the audience is their final col-

laborator.

So although we can hardly claim
royalties, it is clear that we have a
validating role over and above the
routine dispensation of applause,
Michael Frayn is another to have
learned from this collective wisdom
when the six-week run at the Lyric
Hammersmith prompted the changes
which ensured Noises Off a four-year
life in the West End. Ironically, the
reverse occured with its companion
piece. Look Look, set across the foot-
lights in an audience, when the actual
audience stayed away in droves.
Look Look's demise sent shock-

waves through theatreland, but the
subsequent spate of West End obitu-
aries proved premature. For not even
a playwright of Mr Frayn’s distinction

Not just bums on seats
could be expected to mould the dispa-

rate cliaracters wbo composed his typ-

ical audience - the family party, adul-

terous couple, elderly gay,
middle-aged mother and daughter -

into a cohesive whole. But if his

attempt was an honourable failure, it

is one most managers and directors

fell even to make.
It may be a fatal omission. So much

of the energy of our post-war theatri-

cal expansion has gone into redefin-

ing the bond between actor and audi-

ence: reshaping auditorla to replace

the outmoded social and aesthetic

relationships of the proscenium arch,

that little has been left for the equally
pressing task of establishing bonds
within audiences themselves.
When managements do consider

audiences, it is generally in terms of

attendances. Thus the arrival of the

mega-musical becomes a cause for cel-

ebration, even though it raises the
theatrical stakes at the expense of
genuine engagement. Audiences
become mere applause fodder,

Increasingly, managements play the

TV card. Everything is done to make
audiences feel at home. The frisson of
theatre is reduced to the reassurance
of the small screen, as familiar faces

are promoted, albeit in unfamiliar
guise. This can have obvious benefits,

as even the pioneering Bush theatre

found when Kevin Whateley (“TVs
Inspector Morsel”) recently appeared

there, but more often it can backfire

as with the irate couple who loudly

left The Entertainer, complaining that
Peter Bowles was playing Archie Rice
and not Richard de Vere.
Of course it is vital to attract a new

audience. Even the Haymarket had its

stuffiness knocked out with the Dawn
French fans In singlets and jeans
rather than twinsets and pearls. And
yet this can prove a mixed blessing:

The increased chattering, bleeping
and even mobile phone calls in the
stalls attest to an audience not so

Michael Arditti on why
the audience’s role is so
crucial to both actor and

playwright

much at home in the theatre as
behaving as if it were stiff at home.
Though so far we have been spared
such sights as the Madonna fang who
arrived halfway through her Broad-
way performance in Speed the Plow
and at the end sat back and waited for
it to begin again.

Such a response negates both the
power and purpose of theatre. It is a
quintessentially communal experi-
ence where dramas are played out on
the public stage. And unless manage-
ments respect this role rather than
trying to lure audiences with the

spectacle of the cinema or lull them
with the familiarity of TV, its unique-

ness mil be lost

Similarly, if the andience is to play
its role in the theatre mid the theatre
in society, it can no longer remain the
province oi the privileged few. For
though it is heartening to recall that
more people go to the theatre each
week than to professional league foot-
ball. it is still a predominantly white
middleclass activity.

This Is a loss to all concerned - and
even to those unconcerned; for the
wider the audience, the richer will be
its response. A disproportionate audi-
ence can grossly distort a perfor-
mance. as anyone who watched a
house full of yuppies tom Caryl Chur-
chill's Serious Money at the Wyn-
dhams from a critique of city practice
into a celebration of its own excess,
can confirm.
The experience of seeing a play

about racism in a predominantly
white audience can be still more dis-
quieting. When Ma Rainey's Black
Bottom played at the Cottesloe to
rows of white faces, the audience
seemed to reinforce the segregated
world of the play. Whereas in the very
different racial mix of the Theatre
Royal Stratford East, black people
laughing at racist lines in Tunde Ifco- -

li's Scrape off the Black liberated their

white neighbours to confront their

own prejudice and-fear.
But then the. Theatre Royal coosis-

tentiy offers a model of successful

audience ang^ement, as the citation

for their recent Prudential . award
attests. “Community^theatre which

should be a tautology, remains for too
often an unrealised ideal; and yet, at
Stratford, it infuses every aspect of
their work, in this they uphold the
tradition of their founder, Joan Little-
wood, who on being questioned before
a performance as to why she was
scrubbing the foyer steps, tartly
replied: Tm expecting company
aren’t you?*"

In most theatres, audiences are notcompany but simply customers
which in turn prevents them from
fully engaging with either one
another or the stage - but at Strat-
ford, the diversity of the audience is
matched by the strength of its
respOTM. And although I would be

^courage patrons at theNational to sfoout “Behind you!” toHamlet as Claudius and Polonhis hidem the arras, or “Nice one. LopakhS^
as the new owner of the cherrv

announces his prise? th?highly vocal Stratford audienS
[jrcgy energy and enthusiasm
too often Ignored,

*««sniar

engagement is by
SSS? andience p£tiPatkHLAfter all. actors do week?

«tp bind them
toe crash course of a thK,r ™

can leave
5ense of distrust (I ha<nightmares of a Bourn^^u

nee where I ^SSSS^Sl
onto the steep m Pridesfaj

foot-four Carmen a **

clous resource.
aipecta*d most’
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The Edinburgh Festival

Themes miss the note
W HAT DORS it take to make a

music festival in 1993? As
the second week of the Edin-
burgh Festival comes to its

close, the programme may look as hill and
varied as ever, the audiences are up. but a
sinking feeling has set in. The music has
simply not been strong enough.
These days, image, integrity - call it

what you will - is essential. Driven by the
need to attract the affluent, music-loving
tourist, cities throughout Europe have
been starting up festivals at an unsustain-

able speed. Those which will survive and
prosper are the ones which have some-
thing special to offer. Glyndeboume, Bre-
genz, Bayreuth keep to opera, where the
real money is; some modestly restrict

themselves to chamber music. For the
other big festivals the challenge is to

adapt and change - and thnt is not easy.

Look at the problems Salzburg is encoun-
tering as it tries to re-focus its position

after decades of stagnation

Everybody in Scotland can heave a sigh
of relief. Edinburgh's problems are not on
that scale, it is a long time since this was
a festival of the rich and famous, where
the music can hardly be heard for the

tinkle of jewellery and the rustle of furs.

Fees commanded by top artists have made
the old Salzburg-styLe festival barely feasi-

ble any more.
In most years Edinburgh makes the

focus of its music programming a central

theme. This is a sensible policy: it means
each festival is different and events which
might otherwise look uninviting take on
extra relevance in the context of the over-

all package. This year, the second under
Brian McMaster as Festival Director, there

are three themes: Schubert and JandCek
“juxtaposed"; Verdi “from first to last”;

and James MacMillan “his music in focus"
- in principle, a good nux.

Why. then, do I declare this festival's

music to be a disappointment? There have.

W ITH EIGHT days to go,

the Edinburgh Festival is

on line to be a commer-
cial success. But artisti-

cally it is still up for grabs.

Director Brian McMaster had a soft

start last year when he presided over

his first Festival. Now the inevitable

criticisms are starting. A lack-lustre

opening concert; a pretentious Peter

Sellars production of The Persians;

doubt over the new works by featured

composer James MacMillan - these are

nit-picking irritants.

But the row that McMaster has got

into with the National Gallery of Scot-

land is more serious. Every year, the
National Gallery mounts its best shows
to coincide with the Festival. It has
been included in the official Festival

programme and to most visitors is part

of the festivities. When successful, as

the Ramsay exhibition was last year,

the Festival gets some of the glory.

McMaster appears to be against the

visual arts. He has suggested a separate
Visual Arts Festival. He refused to
include the major National Gallery
shows this year, one devoted to Hol-

bein, the other to the Russian
avant-garde, in his programme, even
though the gallery pays for the privi-

lege.

The National Gallery is furious. For-

tunately, it is getting record atten-

dances for the Russian exhibition at the

Gallery of Modem Art but it cannot
understand why McMaster does not
make use of its great potential contribu-

tion to the Festival McMaster main-
tains he wants complete control over
the contents of the Festivals.

after all been successes, such as the con-

cert performance of Mozart’s Cosi fan
tune, the vocal recitals by Sylvia McNair
and Thomas Hampson. the concert by the

Oslo Philharmonic and Mariss Jansons.

But these were one-off events. None of

them was special to Edinburgh 1993.

The Verdi theme is a non-starter. Only
three operas on offer, Oberto (his earliest)

in a concert performance, a modest new l

due Foscari and Falstaff (his last) in a
revival of a familiar production by Welsh
National Opera: Verdi “from first to last"

perhaps, but with precious little in
between. The retrospective of James Mac-
Millan. Scotland's leading young com-

Richard Fairman takes

the Festival to task over
its music programme

poser, has probably been the most well-

balanced theme.
Unfortunately, the big one is the Schub-

ert and Janacek series, and that has
proved crucially flat Each half of it looks

to me an opportunity missed. So much of

Schubert's greatest music lies in the area

of chamber-music and song that there was
the chance to put on high-class events at

relatively low cost. One imagines, for

example, a series of song recitals with the

great Schubertians of the day: Schreier,

Fassbaender, Margaret Price. In JanhSek’s

case the fare has been variable - no
operas (a serious omission), decent cover-

age of the orchestral works, some interest-

ing rarities. But the BBC's Janacek Festi-

val at the Barbican earlier this year put on
just as much and performed it just as welL
Here lies the nub of the problem.

Day-to-day concert programming through-

out the year is growing more adventurous.

The Barbican’s own mini-festivals devoted
to Britten, Stravinsky, Scandinavian
music and so on. have been so exhaustive,
so far-reaching, that it is difficult far Edin-
burgh to go any further.

What can be done? The first thing I have
missed is performers who really have
something to say about the featured com-
posers. If JaniSek is to be the theme, then
why not Mackerras, sadly restricted here
to just a couple of pieces? (His perfor-

mance of the Glagolitic Mass a couple of
years ago was a more memorable Janicek
experience than the sum of all we have
bad so far.) If Schubert, then a leading
string quartet; or perhaps Graham John-
son. to draw on the singers or his Schubert
Lieder Edition on record. Salzburg has
turned to Harnoncourt. Others have
looked to John Eliot Gardiner. These are
the thinking musicians who can turn a
mere series of concerts into a vision.

Secondly, however expensive, however
troublesome, there have to be more staged

productions which are unique to Edin-
burgh, or at least to Britain. (This year’s

theatre programme has forged links with
Salzburg, which may be a way forwards.)

In 1994 the re-built Empire Theatre will be
ready, the home for the large-scale theatre

and opera productions that the festival has
needed for so long. McMaster. in his last

post an enormously successful and Imagi-

native head of WNO, will then have his

hands tied by only one constraint - lack of
money.
With the Scottish Arts Council soon to

enjoy more independence and a substan-
tial sum expected from the proceeds of the
National Lottery, there is the prospect of

some improvement to the finances. I can
think of no better investment for the
future than a fund to allow one or two
major stage productions at the festival

each year. There is no other festival quite

like Edinburgh, (t should be Scotland’s

pride and joy.

Fog everywhere. The bleak house of
Birting floats above the dank Yorkshire

mists untfi An Inspector Calls at the
AMwych Theatre. Stephen Dakfry's

fine, dark production has transferred

from the National Theatre. The superb
design by Ian MacNeQ makes JA
Priestley's play into a nightmare of
shadowy ram drizzling around the
bright bourgeois home of the Biding
family, northern manufacturers. The
theatre-noir opens with the score from

Hitchcock's Vertigo. Priestley's 1944
vision of social conscience gradually

works its end on the characters,
exposing their shame and guilt In the
suicide of a gsf they all know. The
Inspector's caOng card carries the
message: “We dont live alone. We
are members of one society. We are
responsible for each other.” There
are excellent strong performances
from JuCan Glover as Billing, the family
patriarch, and Kenneth Cranham as

Off the Wall/Antony Thorncroft

Artistic row
brews up

The spat this summer could be put

down to inexperience. But there are
reports that McMaster is not interested

in including the 1994 art shows inside

the official Edinburgh Festival bro-

chure for next year. Since they involve

expensive and important exhibitions on
late 19th century French painting and
German Romanticism, and seem sure to

be popular, McMaster might wisely

think again and perhaps try to attract

to the Festival events that tie-in with
these themes.

It is unfashionable to say that the arts

in the UK have for the past generation
enjoyed a Golden Age. prompted in part

by government funding that has risen

sharply ahead of inflation. If the Arts
Council’s budget is cut by £5m next
year (and Heritage Secretary Peter
Brooke now presides over such a large

empire that he could easily switch
funds to the arts if he wished) it is a
minimal cut compared with recent
increases.

Of course, the arts must put pressure
on Mr Brooke and defend their corner
but sometimes the crisis talk gets out of

hand. Take Edinburgh, for example,
and Scotland generally. The success
this year of the biggest arts festival in

the world hardly suggests imminent
doom and the Scottish Arts Council is

in remarkably good heart Here follows

some good news.
Within 18 months the Lottery should

be providing money for the arts. The
SAC reckons it could receive £6m of it

a sizeable improvement on its current

grant of £23m a year. It anticipates
using the annual windfa ll mainly far

capital projects. But where?
The aits in Scotland are in the throes

of an extraordinary building binge.

Glasgow recently got Its international

concert hall; the money has been found
for the new Festival Theatre in Edin-

burgh. which will open next spring
with the largest stage In the UK; the
Traverse Theatre is new and sparkling,

as is the Citizens’ Theatre in Glasgow.
The Fruitmarket and the Tron are
among a whole array of art institutions

that have recently been refurbished.

The Lottery money will easily be
absorbed, in improving the Usher Hall
for example, but no-one can pretend

that the arts in Scotland are in

extremis.

There are the inevitable squabbles -

over the merger of two Scottish sym-
phony orchestras; whether Edinburgh
or Glasgow should play home to yet

another new arts structure, the

Museum of Scottish Art; but as the SAC
awaits its divorce from the Arts Council
of Great Britain and becomes a client of

a supposedly-sympathetic Secretary of

State for Scotland in Iain Lang, it does
seem as if one part of the UK is doing
well by the arts.

*
Bill Burdett-Coutts who runs the

Assembly Rooms, the biggest venue on
the Fringe, is to take over as director of

the Riverside Studios in London. It is a
challenging job. Riverside is £200,000 in

the red.

Burdett-Coutts will continue to man-
age the Assembly Rooms during each
Festival and hopes that he will be able

to integrate programming. He has long
wanted to produce new work rather
than just act as a receiving house and
controlling a London venue makes it

feasible to create plays that start in

Edinburgh with a guaranteed transfer

to the capital and vice versa.

In the meantime he might give some
thought soundproofing the various
auditoria inside the Assembly Rooms.
American comic Greg Proops got so
upset at the noise percolating to his

show from the performance of the Doug
Anthony All-stars playing up above
that he rehearsed his 100-strong audi-

ence in anti-Anthony slogans and led

them on to the Ail-stars stage The Aus-
tralians retired hurt for 20 minutes.

How to do Edinburgh

A ll students of
opera should have
been at the middle
week of this year’s

Edinburgh festival. As a rule

composers do their best to

bury their first attempts at

opera, but posterity has devel-

oped a fascination for digging
them up again.

After Tuesday's efforts by
the 18-year-old Schubert and
the 33-year-old Janacek, and
Wednesday's double-bill of
stage works by the young Scotr

tlsh composer James Mac-
Millan. Thursday brought the

turn of Verdi and his first

opera, Oberto. The composer
would probably be surprised

that we should want to hear
the piece. He knew that he had
gone on to far better things.

As the concert performance
began in the Usher Hall it was

Verdi the beginner
interesting to think back to

1839. The audience that had
come to see this first opera by
an unknown composer was
used to Rossini Donizetti and
Bellini. What can they have
made of Oberto'! From the first

notes the music is rugged and
full-blooded; there is a frank-

ness about it, a determination
not to dress up simple ideas

with unnecessary frills, that
must have caught their atten-

tion. In short, Verdi was a new
voice.

Today Oberto is important
far what it promises, not what
it achieves. The plot is a feeble

affair, which winds up stock
characters with intense emo-

tion (father bent on vengeance,
daughter spumed by lover, for-

giving rival) and then sets

them tilting one against
another. Verdi fills their longs
with music, but cannot breathe
life into them.
The singers of the day had

been brought up on Bellini and
Donizetti just as much as the

audiences, so we can assume
that their voices would have
been flexible, adept at achiev-

ing expression through phras-

ing and ornament, almost cer-

tainly not very large. Maria
Guleghina, who took the lead-

ing role of Leonora, is a stun-

ning singer, but not of that
kind. Getting the words to

speak and shaping the vocal

line at the appropriate scale do
not come easily to a soprano
whose glory is soaring out in

blazing splendour on high.

When she sang. "My voice will

resound among these lofty tow-

ers". one believed her. I look
forward to her Aida and Tosco.

Dennis O'Neill. Leonora's
former lover, a real bounder,
matched her in volume and
exceeded her in Italianate pas-

sion. at the expense of an edgy
vibrato. The role of the old
enfeebled father went to the
young and by no means feeble

Alastair Miles, whose well-fo-

cussed voice has grown beyond
Handel and may yet mature

into a real Verdi bass. Jane
Henschel made the most of the

low notes in Cuniza’s music
(Guleghina does not have a
chest register with which to

answer back). As a team, they
delivered the goods.

In place of Edward Downes,
David Robertson conducted the
Royal Scottisb National
Orchestra in a performance of
some energy and force, the
qualities Oberto does possess in

abundance. By the end, the
opera had made an impact well

beyond what the books of the-

ory tell us Verdi the beginner
should be able to muster. Stu-

dents of opera, please note.

Richard Fairman
Sponsored by the Friends of
the Edinburgh International

Festival

I
T IS 20 years this week-
end sinrp first I came to

the Edinburgh Festival, if

anybody told me now
how to “do” the Festival I

would probably ignore them;
but I might well have listened

then. So here are some rales of

conduct far a young festival-

goer to disregard or consider

as she/he chooses.

Don’t specialise. Follow as
many different art forms as
possible, even if you are
already going to be an actor or

a musician or a movie critic,

even if your interest in one art

is your reason for coming to

the festivaL Who knows one
art who only one art knows?

Keep up an average of three

shows per day: a civilised

quantity. You have the rest of

the year in which you will go
to all too few (and in which to
recover). Bui if you keep up
five per day or more (there are

those who do ten), be aware
that you do so at the cost of
such other important festival

pleasures as conversation,
friendship, meals, sex and
sleep. It is better to eat and
sleep between, rather than dar-

ing, shows.
Go to both Official Festival

and Fringe events. Yes, some
Fringe events are perfectly ter-

rible. So are some Official ones.

There are some famous artists

on both Fringe and Official

sides: some will disappoint
Both Official and Fringe will

feature a number of artists you
never heard of before; some
will thrill, and one or two
could change your life.

Follow your instinct, and do
no more preparatory home-
work in your choice of shows
than you need. There is noth-
ing so eye-opening as taking in

a wonderful new (or old) piece

where you have no notion
what will happen next, or how
you are meant to react “All

knowledge is a fall from the
paradise of undifferentiated
sensation.’’ (RPJBlackmur).
Make a schedule for all you

plan to see (allowing time to

get from place to place and
time to get programmes etc.),

and then feel free to improvise

around it or revise it Shape
your schedule around your
digestion. Yes, of course you
can go to 10 events a day if you
want - but a rumbling stom-
ach does not go down well dur-

ing a viola revital at the
Queen’s flfail, and stomach
cramps are not the best condi-

tion in which to admire plays

about incest

Take time to fit in the non-
festival features of Edinburgh
- unless yon visit the city reg-

ularly. It would be silly, for

example, to catch all the festi-

val exhibitions but to bypass
the permanent collection at the
National Gallery of Scotland
(which has, as they say, “one
of everything").

Go to several events that
you are not sure you will

enjoy. CHiis is easy in Bdln-
burghO It is great to find that a
show you were looking forward
to fulfilled your expectations,

hut greater to be overwhelmed
by a show of which you had no
expectations.

Even if you have a Fringe
mentality, try a few orthodox
events. (This Is not too easy in
*93. Sexual unorthodoxy Is par-

ticularly to the fore: with
incest, prostitutes, gay love,

promiscuity awd child abuse all

receiving their dues. Also

A REFRESHING fine

was taken in Radio
4's Monday play.

The Chicago Con-
spiracy Trial. It was a dramat-
ised version, by Peter Good-
child, of the transcripts of a
real trial - a notably colourful

trial too, with noisy disputes

between both sides’ lawyers,
witnesses and the public.

Directed by the BBC's Martin
Jenkins and John Theocharis
and produced jointly by the
BBC, Los Angeles Theatre
Works and WFMT of Chicago,

it was very exciting.

In L968, the Democrats held
their Convention in Chicago;
the Peace Lobby was active.

Radio

Dramatic happenings in court
and there were protests about
Vietnam war. They led inevita-

bly to riots, and eight selected
defendants were tried before
Judge Hoffman and a jury of

eight women (two black) and
two men - who were kept
sequestered for six months.
The charges seem trivial today,

matters like crossing state-
lines and unauthorised sleep-

ing in public places. Defendant

CLASSICAL CONCERTS

SOUTH BANK
Tcl/CCO71-S2OECG0 10om-9pm cfnily 'Feed Ch-irity

I
ROYAL FESTIVAL HALL I

OPERA FACTORY: EURIPIDES’ THE BACCHAE. Music by
Xonakls. Nicholas Kok (conb) David Prooman (dir) David Rogvr
(designer) Promloro Enmmblo. The god ol wine A ccsioay takes
tovenSa on Iho Houao ot Thobaa. ca4.ETB.eig.C7 -Qfc/-SBC

Bobby Seal, leader of the Black
Panthers, had to be bound and
gagged to keep him quiet,
though this made his support-
ers less quiet than ever. Inter-

ruptions ranged from the seri-

ous to the trivial - an attempt
was made to disqualify the
judge (the one individual to
retain his dignity throughout)
and to give his Seale a birth-

day cake. The participants'
names are mostly forgotten
today, apart from the poet
Allan Ginsberg, and the able
American players are unfamfl-
iar to us. The production was
genuinely memorable.
Wednesday's The World

Tonight on Radio 4 contained
an alarming report of sexual

Chess NO 988: 1 . . . Rc5?? 2 Rc3!
Resigns. If Rxc3+ 3 Kxc3 with
a5 and White queens first

harassment in the police. A 19-

year old WPC said her bottom
was forcibly date-stamped as
an initiation ceremony: a ser-

geant driving her home
behaved disgustingly in the
car; when she complained, she
was invited to resign. The Lon-
don Police Federation was
alleged to refuse funds to

women for legal advice for an
Industrial tribunal but not to

men: and the production of evi-

dence was obstructed.

The Federation's general sec-

retary admitted that the police

could behave like anyone else

(and indeed male apprentices

in industry can have similar

experiences); but he denied the

matter or funds. Hertford-
shire's Chief Constable reck-

oned education would clear up
such problems, and had writ-

ten to every individual in his

force to point out that their

behaviour must be as firmly
controlled as the general pub-
lic's. A distressing report, all

the same.
Radio 3 last night gave A

Sorceress of Her Time compiled
by Michael Bakeweli from
Alma Mahler’s letters and dia-

ries. She has become a kind of
heroine on the basis of her liai-

sons. Almost engaged to Klimt,
she married Mahler instead,
although he was "a rickety,
degenerate Jew" and 20 years
older than she. No case of com-
pulsive love, though: they had
three daughters, but she was
soon close to pianist Ossip
Gabrilowitsch. Mahler died in

1911, then she was famously
courted by Kokoschka, but she
set her sights on architect Wal-
ter Gropius and married him
They had a son but were soon
divorced - leaving her free to
marry the writer Franz Werfel

in 1929. Her affaire with a
priest naturally came to noth-
ing. Manon, her youngest
daughter by Mahler, died in
1935. and Alban Berg dedicated

his violin concerto to her mem-
ory. Alma was a firm pro-Nazi
who thought Hitler a ‘genuine
Idealist", but she had had two
Jewish husbands, so they fled

to New York in 1940. There
Werefel died, but Alma lived to

be 86, devoted In her way to

Mahler’s memory. She at least
must have felt that she had
lived a distinguished life.

1 heard some of the young
people's stories on Radio 5; this

week. Is Anybody There? a
serial by Eric Pringle. Little

Christine (Moir Leslie), lives
with her father in an old
house, where his dead mother
once lived- In the attic, Chris-
tine hears the voice of an
unseen little girl. Instead or
being scared, she plays verbal

games with her. Later, from
the attic window she sees a
strange family in the garden,
but does not ask who they are.

It all ends happily.

B.A. Young

The OtTicial Tondon Theatre Guide
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Inspector Goole Itis implacable
opposite. Sytvestra to Touzel plays

BMnu*s daughter and Judy Parfitt his

wife, a horror in rad taffeta. This is

first-rate Priestley played with
atmosphere, purpose, style, and wit:

Priestley's original setting was "an

evening in spring* - more Eke a season
In heft. (AJdwych Theatre - 071 838
6404)

Andrew St George

transvestism. The only show I

have seen about a.married cou-

ple made a a big deal out of

than going to a drag show.)
But there are Holbein, and
Verdi, and Shakespeare.

Don’t subordinate your own
taste to those of the published

critics. Some of tfam are nin-

nies, some of them are smart
but wrong same of them are

right but dulL The ones to pay
attention to are those who,
whether or not you agree with
thsm,-are in same way orother
illuminating. It is useful to

read that Wednesday morn-
ing’s performance of the
Schubert E fiat major trio was
not very good. But if you were
hearing that trio for the first

time, you had a different expe-

rience from the critic, who
may have narrowly prescrip-

tive notions on how that trio

ought to»ga If she/he really

tellsyw how that trio ought to

go, fine. K she/he really reveals

to you bow that trio actually

went on Wednesday, even bet
ter. But the best thing is sim-
ply to listen to the trio.

ff there is life after Edin-
burgh, apply the above to that
too, where and when possible.

If not, not

Alastair Macaulay
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TELEVISION

la.12 WMttMT.
12.1S Grandstand, hmoducsd by Stave

RMer. including at 1220 Footed):
Bab WBson reviews the week's FA
Piwntorabv acSoa IDO News. 1.05
SpecSa! CHympSca: Hefon Rottason
and EdcSe Butler report from Shef-

- fleJd- 1-S5 Racing from Goodwood:
Tt» 2.00 Sport on Rve March
S*aka*. 205 ShowjunpJng: The
Spaed Derby from tficfcstead. Can
DavW Bowen repeat M* success ot
the peat ttvee yeara? Coramentay
by Michael Tucker and Stephen
Harfay. 225 Racing; The 230 Lari-
broke Racing Sprint Handicap
Stakes. 235 Showjumping. 330
Radng: The 3.10 Trfpteprtnt Cetefcra-
tion MBa. 3.15 Hockey: The Worn-
en's Champions Trophy from
Amsterdam. England v Germany in
their final match In the round-robin

.

section. Commentary by tsirgeJ -

Stumer-Smith and Mary Nevfl. 330
Fbotbafl Half-Times. 4.00 Triathlon:
The World Championships from
Manchester. 4.40 Final Score. Times
may vary.

SJDG News.
B.1B Regional News and Sport
&2D Ecfintmrgh MBtay Tattoo 1993.

Highttghta of the SoodSt spectacle at
Etbiburgh Curie.WO FHnc Batteries Not included. The
tenants of an apartment block
scheduled for demolition are aided
by a tiny alien spacecraft (1987).

8*00 Open Afl Hours. Comedy, staring
Ronnie Barker and Davtd Jasoa

030 am* of a Feather. Stem decides
to team the ways of the upper clas-
ses when she starts dating a gentle-
man. PauBne Qufrite and Unda
Robson star.

8.00 New* and Sport; Weather.
8-20 Spender. The firm-jawed Geordle's

powerc of deduction are tested to
the ftnft when hte sktekiek Stick is

accused of murder. Starring Jimmy
Nafl, Sammy Johnson and Denise
Welch. Last in series.

10.10 Match of the Day. Desmond Lynam
introduces highfights from two of the
afternoon's FA Premiership matches.

11.18 Fht French Connection H. Thrflter,

starring Gene Hackman as a tough
New York narcotics cop who tracks
a drug dealer to his tadr in MareeSas.
A sequel as good as the arfgfnaL

1.10 Weather.
1.18 Close.

706 Open Unhwrsttr-

8.00 FAk (Pant. Rock Hudson. Elizabeth
Tsjytor and James Dean On his final
rote) star in this drama charting the
changing fortunes of a Texas farm-
tegter^ow two generations.
With CanroB Baker. Dennis Hopper
and Sal Mineo (1956).

8.10 Aftimation Now. An artist
creativity.

Gao James Baldwin. Profits of the black
American writer, featuring rare
archive footage and interviews with
h» family and friends. Baldwin, who
became active to the civi rights
movement, always Insisted that incfi-

vfduafe' basic humanity transcended
afl questions of race or reSgton.

7.48 News and Sport; Weather.

GOO Rhythms of the World. Brazffian

^n^-songwriter Jorge Ben in per-

.

formance In London. Ben is a key
figure m the tropteaBsma* sound, a
fusion of the bossa nova and samba
beats.

8.00 Teenage Diaries. An insight Ink* the
Mb of 17-year-old Josephine Okelo.
who comes from a wealthy Kenyan
family. Josephine responded enthu-

... slastically when offered a chance to
study at an English public school,
but the prejudice she encountered in
the classroom soon forced her to
reassess her attitudes toward racial

issues, and the Somali refugees liv-

ing m camps in Kenya.

8JJO Nice Town. Paul celebrates whan
.
Linda finally gives bath to a daugh-
ter. unaware of hra brother Joe's
part In her pregnancy. Bui when he
decides to trace the new arrival's

terrify tree, he uncovers a dark
secret about his own past Drama,
starring Paul McGaitn, Josette
Simon, Phflfp Davis and Gwyneth
Strong,

1030 FBms The Legend of the Hofy
Drinker. Rutger Hauer and Anthony
Quaytestarln this fabte about an
alcoholic tramp continually ham-
pered in his attempts to repay
money to the shrine of a saint With
Sandrine Dumas and Dominique
Phon (1988)-

1235 On the Air. Lester's attempt to

hunBata Betty backfires, and the
Woman with No Name entrances
Vtadja and his unde. Zany comedy,
starring Ian Buchanan and Marta
Jeannette Ruttnofl.

1.25 Close.

SATURDAY

6-00 QMTV. 825 Gimme 5. 11.30 The ITV Chart
Show. 1220 pm Opening Shot.

1.00 mi News; Weather.
1*05 London Today; Weather.

1-

10 Athletics. The Berlin Grand Prix.
featuring the world's top athletes on
their return to the circuit after Stutt-
gart.

2-

10 Movies, Games and Videos.
Reviews include Much Ado About
Nothing, with Emma Thompson.

230 Sky High. Part three of the chil-

dren's drama. The boys continue
their quest to learn to fly.

33S WCW Worldwide Wrestling. Ring-
side action with the American giants.

4»20 Cartoon Time.
430 fTN News and Results; Weather.
5.00 London Today and Sport;

Weather.

5.10 Disney Cartoon Time.
530 What You Lookin' At? Jane's pro-

bationary period is over - can (he
dub impress her boss enough to
make sure she stays, as dub leader?

5.00 Return of the Gtar&ators. Behind-
the-scenes introduction to the new
combat series.

630 Fibre Freeze Rama. A teenage
Investigative journalist uncovers a
web of corruption leading to a
wealthy local businessman. Thriller,

starring Shannon Doherty, Charles
Haiti end Robyn Douglass (TVM
1989).

8.00 The B9L Career is forced to tread
carefully when he catches a young
thief who lives in fear of her father.

830 FHm: A Father's Revenge. A man is

driven to increasingly violent tactics

as he seeks to find and rescue Ns
stewardess daughter, after she Is

kidnapped by terrorists. Thrffler.

starring Brian Dermehy, Joanna Cas-
sidy and Anthony Valentine (TVM
1987).

10.10 fTN News; Weather; London
Weather.

1030 Fane The Adventures of Baron
Munchausen. Terry Gffllam's colour-
ful remake of the extravagant fan-

tasy about a German soldier who
teBs tall stories of his escapades.
John Neville, Eric lefts, Robin Wil-

liams. Oliver Reed, Jonathan Pryce
and Efifl Paterson star (1989).

1230 Pavarotti and Friends.

2.10 The Big E.

3.06 It's Bizarre.

335 New Music.

435 BPM.

CHANNEL4
6JOO Early Morning. 1000 Trans World Sport. 11.00
GasKc Garrtan. 12.00 Sump. 1220 pm Kasak.(En-
gttsh subdues)

1.00 RTm: Grand HoteL Hotel guests
become romantically intertwined.

Drama, starring Greta Garbo and
John Barrymore (1932).

S35 Gustav and the Cat to Be. Hungar-
ian animation.

3.18 Racing from Newmarket and The
Curragh. Newmarket The 330
Phifip Comes Nickel Alloy Nursery
Handicap, 3.50 Danepak Bacon
Stakes, 400 Multiyork Handicap,
and 4.50 Newmarket La Grange
Handicap. The Curragh: The 4.00
Tattarsafis Breeders Slakes.

535 Brookstde.
630 Opening Shot. The final programme

of the senes looks at two films by
young directors. David Johnson's
National Youth Musk: Theatre
explores the company's production
( The Ragged Child as they pre-

pare for a two-week tour of Canada
and America, and Amir Amirani's

film Schoolyard Maestros looks at

the Children's Music Workshop,
which encourages youngsters to
become actively involved in opera.

7.00 The World This Week. The week's
international events; News Sum-
mary.

830 Best of Cutting Edge. A profile of

the intensely private community of

Hasidic Jews in north-east London,
who live in isolation from the outside
world without newspapers or televi-

sion - a lifestyle which originated in

t8th century Europe.
8.00 South Bank Show Special. Part

one. The career of actor and director

Sir Richard Attenborough, who
made his debut as a young seaman
m the fitm In Which We Serve, and
recently starred in Steven Spiel-

berg’s Jurassic Park.
10.05 The Big One. Comedy, starring

Sandi Toksvjg and Mike McShanfe
1035 FHm: Toto le Hero. An elderly man,

believing a mix-up at birth cheated
him ol Ns right to Inherit a fortune,

escapes from an old people's home
to murder his rival. Jaco Van Dor-
maei's fantasy drama, starring

Michel Bouquet, Jo Da Becker and
Thomas Godet Part of the Cinema
Cinema season (1991L

12.16 Film: The Wrong Man. Henry Fonda
plays a New York musician forced to

protest his innocence after being
mistakenly accused of armed rob-
bery. Hitchcock thrrUer, also starting

Vera Maes. Anthony Quayle and
Harold J Stone (1957).

2.10 Close.

SUNDAY

1
BBC1

|| BBC2 | LWT | CHANNEL4 || REGIONS
f

738 Ceafax Pages. 70S Animal World. 740 Prison
Street IX PtsydML 61S Rupert the Beer. 300
Falx ttw Cat 835 PtaparCamara. 600 News. 8.18
Summer Sunday. KUJO See Head 1030 Fine Ore
Good Turn.

.

1230 Kingfisher Secret Splendour of
tire Brooks. One of Britain's most
ekjaJva and exotic birds. .

1230 CounfryPSe. The causes of car
acckterte on rural roods.

1238 tflbather forthe Week Ahead.
130 News.
133 Harry and the Hendersons.
130 Meted Attenhorougfc Tafldng

Pictma. As he celebrates Ms 70th

birthday today. Lord Attenborough

(teussas hs tong and fflustrious

career in British cinema.
230 EastEndws.
330 Hm: 7)m African Queen. A steam-

boat captain and prim missionvy
trade innits wMta Journeying along

a dangerous river. Humphrey Bogart
and Kathartna Hepbirn star and
spar, immensely enjoyable (t95ij.

MO N the Worst Happens- Fwst aid for

chtidran'a buns, including the case
ofa 17-month-oW gW recovering

after being severely scalded three

months ago.

430 LHaGne. John Oaven appeals on
behalf of the Gardening for Disabled

Trust

830 That's Life Summer SpadaL Hjgh-

fights from the recent aeries.

540 Beatrix Potter. The World of Peter

Rabbit and Friends.

510 Hews.
0.25 Sumreer Prate. Pam Rhodes vtefts

Scarborough in a programme cete-

brettng the vest British seaside holi-

day.

730 Last of the Sunnier Wine.

730 StrathbWr. Andrew and Flora have

something to celebrate. Last in

series, starring ten CannichaeL

830 Fftn: AIW&&. Richard Dreyfuss

stars in the premiere of Steven
Spielberg's fantasy romance about a

ghost who helps his former girlfriend

team to love again (1989).

10.15 News and Weather.

1030 Everyman. Det Insp Carol Bristow

Investigates male attitudes toward

women, probing the social condi-

tioning and cultural beliefs trial

underfie many cases of rape and
wife-beating.

14.10 FBoe A Chorus Line. Michael

Douglas stars as a choreographer

auditioning dancers for Ws next

Show in Richard Attenborough's

adaptation of the acclaimed Broad-

way musical (1985).

135 Weather.
1.10 Close.

MS Open University. 9.10 System 93. 9l35 Teen-
age Mutant Hero Twties. 985 Jenny Briggs. 10.10
Ruyata. IOlSS Grange ML 11.10 FOT. 1125 Futu-
racooks. 11JD The O Zone. 1205 pm The FUnts-
tones.

1230 Sunday Grandstand. At 1235 The
Belgian Grand Prix. Round 12 from
the spectacular circuit at Spa-Fran-
corchamps. 2-35 Hockey: The Wom-
en’s Champions Trophy. The final

from Amsterdam. 3.10 Showjump-
ing: The Derby. Coverage from the
AH-Engiand course at Hkdotead.

* 5.00 Motor Racing: The British Tour-
ing Car Championship. Rounds 13
and 14 from Brands Hatch. 530 ice

Hockey: The Olympic Qualifying

Tournament Greet Britain's bid to
reach next yes's winter games
begins with a match against Poland.
6.00 Motor Racing: The British For-

mula Three Championship. High-

lights from Pembrey. Times may
vary.

535 FHttc American Hat Wax. Tim
Mctntre stare as legendary US disc

jockey Alan Freed in this nostalgic

and affectionate look at the early

days of rock ‘n’ roil The cast

includes Chuck Berry, Jerry Lae
Lewis and Screamin' Jay Hawkins.

(1978)

730 Belgian Grand Prix. tflghlighis from

Spa-Francorchamps, an opportun-

ist's track Which features the spec-

tactear Eau Rouge, the fastest

comer of any grand prix circuit

Commentary by Murrey Walker and
Jonathan Palmer.

830 Frost in the Air. The career of David
Frost Plucked from obscurity in

1962 to host tha weekly satirical

show That Was the Week That Was,

he Emmodiatety adapted to the stu-

dio environment hosting a series of

frank Interviews, setting in motion a

career which has spanned 30 years

on both tides of the AttantJc.

838 Visual Comedy: A Lecture by
Rowan Atkinson. The rubber-faced

comic demonstrates the art ol mime.
showing the best ways to create

sfient slapstick sequences.

10.15 Edinburgh Nights. Bruce Morion

introduces WghDghts from the Edin-

burgh Festival, Inducing the Perrier

Award for comedy.
1035 Moviedrome. Alex Cox introduces

tonight’s film.

1130 Ffinr: Fbce to Face. A history

teacher resigns hb Job and forms a

violent partnership with a bandit

Western adventure, starting Gian

Maria Vofonte and Tomas Mlten

(1987).

1230 Close.

6-00 QMTV. ax HeUL 0L50 The Uttfea Hobo.
10.15 The Mountain Bhe Show. 1045 Link. 11.00
Memhg WbnhfpL 1200 Lite and SouL 1230 pm
An Invitation to Remember.

130 ITN News; Weather.

135 London Today, Weather.

1.10 Cartoon Time.

130 The Scottish Islands Peak Race.
From Oban in the Argyll region to

Troon on the Scottish mainland.

2.00 Call That Singing! Popular songs
from Glasgow.

235 Highway to Heaven.

3.30 Athletics. Live from the Don Vafley

Stadium In Sheffield, where World
and Olympic champions Linford

Christie and Sally GurmeU compete
on home ground. Presented by Jim
Rosenthal, with commentary by Alan
Parry, Peter Matthews and Steve
Ovett.

530 The $64,000 Question. Last in

series.

6.00 London Tonight; Weather.

530 ITN News; Weather.

530 Father Dowling Investigates. A
mystery nun causes problems for

Father Dowling and Sister Stave.

7.80 FDm: Ehrts and Me: The Movie. The
story of EMs Presley and Priscilla

Beaulieu's courtship and marriage,

based on her own best-selling mem-
oirs. Dale Mfdkiff and Susan Watters
star (TVM 1988).

9.49 ITN News; Weather.

10.00 London Weather.

1035 Over the Rainbow.

1035 The Inside Track on Parenting.

Nick Ross turn® the spcrtSght on the
most difficult job of alL

12.05 The Story of Now Order.

135 Rim: McCloud: Butch Cassidy
Rides Again. Crime drama. Dennis

Weaver as Sam McCloud searches

for a gang of robbers who disguise

themselves as cowboys (1974).

235 Get Stuffed; ITN News Headlines.

3.00 (stand Son.

4.00 Get Stuffed; !TN News Headlines.

435 Cue the Music.

830 Get Stuffed.

835 Extreme Asia.

&00 Earty Morning. 93) Dennis. 945 Ripper.
10.15 Owl TV. 1045 Land of me Giants. 11-45
Little House on the Praine.

1235 Fftrt The Return of Frank James.
Henry Fonda stars In the title role as
the fugitive setting out to avenge the
murder of his outlaw brother Jesse
James (1940)-

230 The Other Side of the Moon. Phfio-

sophicaf Russian cartoon.

235 Football itaHa. Napoli v Sampdoria.
Live coverage of today's top Serle A
match.

535 News Summary.

530 Hypnosis.

530 The Reel World. Julie and Kevin's

friendship reaches breaking point,

while Heather is questioned by the
police.

530 The Cosby Show.

730 Equinox. How Uie high-tech Japa-
nese car Industry boosts its impres-
sive sties by carrying out In-depth

surveys of young people to predict

their future preferences and atti-

tudes.

830 Concerto! Dudley Moore and Mich-
ael THson Thomas explore Saint-

Saens' Cello Concerto, examining
both the rehearsal and recording of

the work.

830 South Bonk Show SpeciaL Second
of a two-part profile of actor, pro-

ducer and director Sir Richard
Attenborough. Shown previously on
ITV.

1030 Film: Magic. A mentally unstable

ventrtoquist falls under the influence

of his dummy. Anthony Hopkins
stars in the psychological chfler.

directed by Richard Attenborough
and based on the book by William

Goldman. With Ann-Margret and
Burgess Meredith. (1978).

1230 Hbw L'Aml De Mon Amie.
Complications arise when a young
woman enfists the help of a friend to

win the man of her dreams. French
comedy, starring EmmanudDe Chau-
let. Francois-Enc Gendron and
Sophie Ranotr.(l987). (English subti-

tles).

138 Close.

rrv REGIONS AS LONDON EXCEPT AT THE
FOLLOtma TUmSe-
ANOLlAs
926 Rtn Tin Tire Hera of the West 1 Ol05 Cartoon
Time. 10.15 The Lhttest Hobo. 1Z30 Coureryvnda
1255 Anglia News. 1.10 Stuntmasters. &00 AngOa
News on Sunday 1000 Angle Wearner.

carnub
&25 Rm Tin Tin: Hero of the West 1005 Cartoon
Time. 10.15 The Utttesi Hobo. 1200 Central New-
sweek. 12.55 Central News 1.10 Spinning the
Globe. 2.10 Cat) That Stnjngl 246 Take 15. 300
CtaBenge of the Seas. 600 Cartoon Time. 6.15
Central News 6L30 Muider, She Wrote. 1000 Local
Weather.

GRAMPIAN:
90S Rin Tin Tin: Hero of the West 1005 Cartoon
True. 10.15 The Uttiest Hobo. 1045 Cartoon Time.

1100 Sunday Service. 1145 Link. 1200 Gaden-
er’s Diary. 1205 Grampian Heedlnea. 1.10 Lao-
tdhean Is Safim. 1.40 Can Thai Singing'. 2.15
Adventure. 300 Nigel Marcel's IndyCar *B3. 300
Scotsport 600 Grampian Headlines 605 Bran.
6.15 Appeal. 500 Murder. She Wrote. 1000
Grampian Weather.

GRANADA:
9.28 FBn Tin Tin: Hero of trie West. 1005 Cartoon
Time. 10.15 The Utrieot Hobo. 1205 Young Up
From. 1205 Granada News 1.10 Uke Father. Like

Son. 205 The A-Team. 500 Father Dowtng Invess-

gates. 6.15 Granada News 600 Coronation Street.

HIV:
90S The Magic Gatahes. 10.15 The Uttlea Hobo.
1225 HTV News. 1200 HTV Newsweek. 1.10 The
A-Teem. 200 The West Match. 500 Cartoon Time.

545 The 564,000 Question. 6.15 HTV News. 1000
HTV Weather.

MERBHAIL-
905 Rin Tin Tin; Hero of trie West. 1005 Cartoon

Vine. 10.15 The Untest Hobo. 1200 Cartoon.
1200 Meridian News. 1.10 CaB Thai Singing) 106
True as a Turtle. (1956) 500 Cartoon. 545 Champi-
ons. 6.15 Mendan News. 600 Murder, She Wrote.

SCOTTISH:
905 The Uttiest Hobo. 900 Highway to Heaven.

1045 Wemyss Bay 902101. 1100 Link. 11.45
Sunday Service. 1200 Ufa and SouL 1205 Scot-

land Today. 1.10 Brand New Life. 205 The
A-Team. 300 Scotsport 500 Speaking Our Lan-
guage. 500 Scotland Today 605 Olu»v. 5.15
Appeal. 1000 Scottish Weather.

TYNE TUBS:
505 Plppl Goes on Board. 10-15 The New Adven-
tures or Black Beauty. 1205 Tyro Tees News
Review. 1200 Tyne Tees Newsweek. 1.10 The
Secret of Old Glory Mine. 205 Life Goes On. 500

,

Cartoon Time. 500 Tyne Tees Weekend 1000
Local Weather.

WESTCOUNTHYr
I

905 Rin Tin Tin. Hero of the WasL 1006 Cartoon
Tone. 10.15 The Uttiest Hobo. 1200 Westcountry
Update. 1205 Westcountry Weekend Latest 1.10
Family Theatre. 205 My Story. 200 Out ol Limits.

300 Champions. 500 Around the World in 15
Minutes With Peter Ustinov. 5.45 The 564,000
Question. 6.15 Westcountry Wee*, and Latest 600
Murder, She Wrote.

905 Pippi Goes on Board 10.15 The New Adven-
tures or Black Beauty. 1205 The Uttiest Hobo.
1200 Calendar News. 1.10 The Secret of Old Glory
Mins. 205 Lrie Goes On. 500 Cartoon Time. 500
Calendar News and Weather 1000 Local Weather.

RADIO
BBC RADIO 2
600 Barbara Sturgeon. 80S
Brian Matthew. 10-00 Sarah

Kennedy. 12.00 Hayes on
Saturday. 100 The Queen ol

Romance 200 Ronnie Mm
300 Steve Race. *00 Hats Off

to Donald 500 Cinema 2. 530
Nick Barraetough- 600 Cha>

and Dane Plus FnandL. 700
Katie and Fweids. 700 Tha

World Choir. 900 David

Jacobs. 1030 The Art*

Programme. 100 Adrian
Ftnighan. 4.00 Barbara
Sturgeon.

BBC RADIOS
60S Open UrwereHy Wetarian

Britain - The Drfwta on the

Second Reform Ad 60S
Weather.

700 Satunxay Morreng

Concert.

900 News.

906 Prom News.

900 Record Rateasa.

1200 EpMcf theAge

1.00 News.

105 Mwstakovtsh: The String

Quarters.

2.10 Ludwig ThuBo.

240 EdKavgn tmetnetioeal

Festival 1993.

b&O Jazz Record Requests.

MS Dtnftl glkevateky.

7-15 Prom News- Preview at

the coming wecK's eareesrans-

700 Proms Berkoz.

Tchaikovsky. Sart-Seens.

palftky-KoreakJW-

SATURDAY
905 Stucfo Three: The Long, Round-Up-

Hot Surnmerof *76. GabriN O05StuckiCL25 Stuck off and Oa.nxauiaiPBi »wn
Gbedamosi’s play about 1976^1 000 AdLib.

tension-trat^M Noting HB
CssravaL

1000 George Shearing. A
reconSng a! a concert by ttw
pwpea# pianist In the Forum.

Bats.

1200 News. 1208 Ckua.

700 KtieWceccpe. Trumpeter

Wynton Mareafis rdtects on hto

career.

700 Saturday Night Theatre:

The Battle of Sari Remo. By
RoyceRyton.
000 Music m Mind
900 Ten to Ten. •

1000 News.
1Q.15 Hot, Steamy Baths.

1(L45 Encounters. Great figures

of the pest
1100 Richard Baker Compares

Notes.
1100 Boogie Up the fihw.

12.00 News.
1203 Shipping Forecast

1243 (FMl Ctosa.

1243 (LW) As WOrtd Service.

BBC RADIO 4 l
als

id45 encounters. Groat

600 News. of the pest
6:10 The Farming Week. Tha 1100 Rtehaid Baker Ca
Eflgksn wine mdrctry. Notes.

050 Prayer tor the Day- 1100 Boogie Up the Rrv

700 Today! 12-00 Newa.

900^
a (12 Pn r^T nn A fMl 003*.

SS^-EdcfieUafr 1Z43 (LW) As Wartd Ser

visits Quebec.

1S0O Locob Ends. BBC RADIO B
SjWWorid Sendee.

tlJOfreoiftr Own 500 weekend Etetion.
Correspondent a0OG«SM.
1200 btsxJe Money. 1000 Hopakxw Cassidy.

1225 They Think ITS Ai Over. ^
100 News. 1200 Sport on 4 Pktt 1.

1.10 Any Questions? 1200 sportscafl.

200 Any Answerer 071 -580 100 Sport on Five.

4444. Phone*) propranwne 006 Sbc-O-Soc.

200 Playftouss: A* Saa on biye 700 Alropop Worktrode

Lake. By Gay Stassr. 800 tie Top-

Search C

iSSSiw*, ;^Kay0ut

M^nwaferecordkigs. ufORLD SERVICE
50S Fourth Column.

S!SaaodSoor» BBC for europe «

iaoo Sports Bulletin,

mis The Way exit

12000094-

WORLD SERVICE
BBC for Europe can be

received fei western Europe
on msdhnn mva 546 MHZ
[463B4 at these times GMT:
500 News. 600 Europe Today.
700 News; News About Britain;

The World Today. 7.30
Merfcflai. 8JM Newsda*. 800
Inside Westminster. 900 News;
Wonts of Faith; A Jody Good
Show. 1000 News; Buafcieos

Report; World brief. 1000
Personal View. 1IL46 Sports

Round-up. 1100 News
Summary; Jazz Now And Than;

Letter From America. 1100
BBC English. 11.45
Mlttagamagazln; Mews in

German. 1200 NewsdeaK-
1200 Meridian. 1.00 News:
Word* of Faith; MulUUack
Three. 1.46 Sports. 2.00
Newahour. 3.00 News:
SportswockL 400 News; BBC
English. 400 Haute Aktuad:

News In German. 600 News;
Sportawortd 600 BSC Engtoh.

600 Heuta Aktuefl: News hi

German. 7.05 German
Features. 800 Proms 'S3. 629
News aao ParsM Lhrea. BAS
From The WeeUtas 900 News:

Words Of Faith: Personal Mew.
900 Maiden. 1000 Newshour.

11.00 News; News About
Britain: Jazz For The Asking,

1105 Sports. 1200 News;
words Of Faith: Book Choice: A
Jody Good Show. 100 News.
100 The John Dunn Show.
200 News; Play OfTha Week:

Tha curse Of The Pharaoh.
300 News. 300 Images Of
Wolea. 400 News; News About
Britain. 4.15 Spona. 400 BBC
Engfeh. 445 News and Press

Revtaw in German.

BBC RADIO 2
700 Don Maclean. 006 John
Sachs. 1030 B&abeth Power.
1200 Desmond Carrington.
200 Benny Green. 300 Alan

Defl. 400 Rosemaie Fond 400
Sing Something Simple. 600
Ch&rka Chester. 700 Richard
Baker. 800 Sunday Ha* Hour
Summer Specials- 900 Alan
KeOh. 1000 Paul Cola. 1205
Adrian Flnighan. 300 Alex
Lester.

BBC RADIOS
606 Open University:

Education - Witness to
Change. 6-55 Weather.

700 The Phoenix and the

Oracle. Byrd: Christa Out Lux
EsEtOles.

900 News-

806 Brian Kay s Sunday
Morning. Reonlcek. Handel,
Mozart. Schumann. Vaughan
MflBams, Mtoaud, Bach arr

Bg». Grieg. Holst. Schubert,
Dvorak. Haydn.

12.no Mmaga Yearn.

100 News.

105 Poetry In Action.

100 Sdlnbugh International

Festival 1993.

305 Shostakovich: The String

Quartets.

406 Mdvyn Tan. Mozart and
Beethoven.
600 Edinburgh international

Festival 1993. Gerhard,

600 Hebrides Ensembta.

700 Proms, Haydn.

SUNDAY
905 Sunday Ptajr Sutter tha 700 In Business.
Little Children. By Sonon Gray. 700 A Good Rea
1055 Edinburgh International B0O Rites ol Pa®
Festival ISO. MacMilen. programmes on (1

12.15 The Tryst. Gaelic music. 800 Pony Tales.

,

1200 News. 1205 Close. Christine and Dta

700 A Good Read
600 Rites of Passage. Six

programmes on funeral rituals.

800 Pony Tales. Josephine.

Christine and Diana Puflefn-

Thompson's novels for

etaefren.

BBC RADIO 4 900 The Natural History

600 News. Programme.

8.10 Prelude.
630 s*>edd AssfenmenL

600 Morning Has Broken.

700 News.
10.15 Science Fnetion.

7.10 Sunday Papers.
001 ** Cmor. PcWcN

?So Seeds of FNti,

800 John Cole. Appeals on lij
*5 am Edging of the

behalf of the Corryme* la ..

Community. ,M0 N*wa-

BJKJNewL 1233 Shipping Forecast.

9-10 Sunday P^aers. 1043 (FMj Oose.

BIS Letter IromAmerica. 1243 0-W) As Worid Service.

900 Morning Servica

10.15 The Archers. Omnibus. ___ — _
11.15 News Stand BBC RADIO 8
1100 Ptek of the Week. MO Worid Service.

12.15 In the Psychiatrist's 500 Weekend EdWon.

Chair. 900 Whoppers.

100 The World Thto Weekend 1000 Johmle WaSrar.

200 Gardeners’ Question Time. 1100 Fantasy Fbotbafl League.

BBC RADIOS
600 Worid Service.

500 Weekend EdWon.
900 Whoppers.
1000 Johmie Walker.

200 Classic Serial:

Tono-Bungay.
300 Totstoy: Ai War ana
Pease.
400 Ages Past The role of

manage m taiuy Be.

4X7 Stesia Days. Rests fkgMs.
600 Bkmkatt on Borders.

630 Poetry Pleasei

600 Six COock News.
6.15 Feedback.

600 Noise from Laputs.

12.40 Open Forum.
100 Sunday Sport
700 Open University.

10.10 Across the Line.

1200 Oosa

WORID SERVICE
BBC for Europe can be
received In western Europe
on medium wave 546 KHZ
(483m) at these times GKT:

G0O Newshour. 7.00 News;
News About Brttaln: Letter
From America. 700 Jazz For
The Asking. 800 Newsdesk.
800 From Our Own
Correspondent; Write On. 900
News; Words of Faith: Ray On
Record 1000 News; Bushvm
Review. 10.15 Short Story:
Louie's BaUoons. 1000 Fad
Routes. 1003 Sports. 1100
News: Science m Action. 1100
BBC English. 1105 News and
Press Review In German. 1200
Newsdesk. 1200 The John
Dunn Show. 100 News; Play

Of The Week; The Curse Of
The Pharaoh. 200 Newshour.
300 News; The Fight Against
AIDS. 300 Anything Goes. 400
News; BBC English 400 News
and Features In German. 500
News; News About Britain:

images Of Wales. 5*5 Letter
From America. 6.00 BBC
English. 6.30 News And
Features In German. 6.00
Musk: inside OuL 800 Europe
Today. 900 News; Worda of
Faith; Folk Routes. 000 Brain

of Britain. 1000 Newshour.
11.00 News: News About
Britain; Louis's Baloone. 1100
Letter From America. 11-45
Sports 1200 News Business
Review; Ray On Record. 100
Newsdask. 10D In Praise Of
God. 200 Nows The Record
Producers. 2.45 The Ceflo On
Record 300 Mewadesk. 300
Composer Of Tha Month Felix

Mendelssohn. 4,00 News;
News About Britain. 4.15
Sports. 400 BBC Entf&L AAS
News Ana Press Review in

Gentian.

weekend ft xrx

CHESS

REGIONS
rrv REGIONS AS LONDON EXCEPT AT THB
FOLLOWING TBOESc-
ANGLIA:
1200 Movies Gomes and Videos. 105 Angta
News. 2.10 WCW Worldwide Wrestfng. 206 Poker
Alice. (1946) 900 Angfia News ana Sport 9.15
Cartoon. 1005 Anglia Weather.

CENTRAL:
1200 Movies, Games and Mdeos- 105 Central
News 2.10 Nigel Mansers IndyCar '93. aiO WCW
Worldwide Wrestling. 345 The A-Team. 500 Cen-
tral News 505 The Central Match - Goals Extra
5.16 Cartoon Time- 1005 Local Weather.

CHANNEL:
1200 The Munstera Today. 1-05 Charnel Diary.

2.10 Nigel March's IndyCar *93. 240 Biggn HO
International Air Fair 1993. 340 Cartoon. 305
WCW Worldwide Wrestling. 500 Channel News.
505 Puffin's Ptafilce. 5.10 Cartoon Time.

GRAMPIAN:
1200 Crjinne-Ce. 105 Grampian Headn» 2.10
Telerios. 2.40 Calprean Planaid. 3.10 Tomas
TbitMch S A Chareidean. 3.13 Movies, Ganes and
Videos. 3.45 Ponce News. 305 WCW Worldwide
Wrestling. 5.00 Crampon News and Sport 505
Grampian News Review. 5.10 Cunn Ctoinne. 1005
Grampian Weather

GRANADA:
1200 Movies. Games and Videos. 105 Granada
News 1-10 Kick Off. 140 Grenada Sport Action.

500 Granada News 505 Goala Extra. 500 Car-
toon.

HTV:
1200 Movies. Games and Videos. 106 HTV News-
2.10 Nigel Marcel's IndyCar *83. 240 McCloud:
The Mon with the Gotten KaL 400 Cartoon Time.
500 HTV News and Sport 6.10 Cartoon Time.
1005 HTV weather.

MEHUMAM:
1200 The MuraJers Today. 105 Meridian News.
210 Nigel MarceO's IndyCar VS. 240 Biggin HE
International Air Fair 1993. 340 Cartoon. 305
WCW Worldwide Wrestling. 500 Merif&an News.
5.10 Cartoon Time.

SCOTTISH:
1230 Movies, Games and Vidros. 105 Scotland
Today. 210 Tetehos. 240 Caiptean Planaid. 210
Broken Arrow. (1950) 600 Scotland Today and
Sport 5.10 Cartoon Time. 1005 Scottish Weather.

TYNE TEES:
1200 Movies, Games and Videos. 105 Tyne Tees 1

News. 210 Man About the House. (1974) 346
McCloud: fright of Ihe Shark. 600 Tyne Tees
Saturday 5.15 Cartoon 1040 Three Days of the

Condor. )197S)
1

ULSTER:
1200 SUS. 105 UTV Live News and Sport 210
Mgel Manssfl's IndyCar *93. 240 The Mountain
Bike Show. 3.10 Cartoon. 300 WCW Woridwnte
Wrestiing. 405 Moiotcyclrtg from Kbktstown. 500
UTV Live Early Evening News. 505 Sattxday Sport.
5.10 Cartoon Time. 1005 UTV Live News
WESTCOUNTRY:
1230 Movies. Games end Videos. 105 Wrislcouv
try Weekend Latest 210 Biggin HU International

Air Far 1993. 210 ffigel Mansers IndyCar ’93.

4.10 The Mountain BSra Show. 500 Westcountry
Weekend Latest 5.10 Cartoon Time.

YORKSHIRE:
1200 Movies, Games and Videos. 105 Calendar
News 210 Man About tte House. (1974) 345
McCloud: Night of Ihe Shark. 5.00 Calendar News
5.15 Cartoon. 11X40 Three Days of the Condor.
(1975)

LLOYDS BANK'S annual
international has a reputation
for upsets. This week tap
seeded Michael Adams, fresh
from his success in the world
title interzonal, was twice
soundly defeated by lower
ranked UK masters; while
schoolboy Paul Griffiths
outplayed a Russian grandmas-
ter.

Lloyds Bank has a prize fund
of £8,000. yet for many entrants
its real attraction is the chance
for international honours.
Luke McShane. 9, hailed as the
next Nigel Short, this week
became the youngest player
ever with a Fide world rating.

Matthew Sadler, 19, is trying to

qualify as the UK's youngest
grandmaster in the final

rounds this weekend fM Sad-
ler, White; B Asanov, Kazakh-
stan, Black; Lloyds Bank 1993).

1 d4 gS 2 C4 Bg7 3 e4 d6 4
Nc3 NfS 5 f3 0-Q 6 Bg5 6 Be3 is

book, but Sadler used BgS to

defeat John Nunn at Hastings.

Nbd7 Either Nc6 or 6. . . c5 7 d5
e6 is better, since the prema-
ture Nd7 hems in Black's
Q-side.

7 Qd2 a6 8 Nge2 c5 9 dxc5
dxcS? Nxc5 keeps the central

file closed. 10 Rdl Qa5 11 Ncl
eO 12 Be2 Ne5 13 f4 White's
compact formation expands,
ready to infiltrate the black
position.

Nc6 14 e5 Nd7 15 04) fG 16
Nb3 Qb4 17 exfB Nxf6 18 Khl If

at once IS Qd6? NeS 19 Qxc5
Qxc5 20 Nxc5 Bd4+. Kh8 19
Qd6 Nd7 20 R13 a5 21 Nb5 Nd4
22 a3 Nxb5 If Qa4 23 Rxd4!
cxd4 24 b3 traps the queen.
23 Qxf8+! NxfS 24 axb4 HA4

25 Nxd4 Bxd4 28 Ftxd4l cxd4 27
Bf6+ Kgs 28 Ra3 Resigns.
Black is reduced to a standstill.
After a4 29 Bxd4 he is “only"
one pawn down, but a4 fall*

and White dominates the
board.

No 988
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Sandien v Vogel, Berlin 1964.

Black (to play) is two pawns up
and clearly winning, but he
managed to find a plausible
way to lose. Can you work out

what happened?

Leonard Barden
Solution PoaeA’Vni

BRIDGE
MY HAND today comes from a

first class rubber:

N
A 10 9 8

f Q 8 7 5

K54
ft K98

W
4 432
V AKJ2
4 82
4 10 7 5 2

4 7

V 10 9 6 4 3

4 J 10 9 3

4 Q J6

4 A K Q J 6 5

¥
4 A Q 7 6
ft A4

At game all, South dealt and
bid two spades. North
responded with two no-trumps,

South re-bid three diamonds
and North gave jump prefer-

ence with four spades. South
tried five clubs. North said six

clubs, and South's six spades
ended the auction.

West opened with the heart

king and the declarer, after

some thought, allowed it to
win. discarding his dub three.

West switched to a spade and
South drew five rounds, throw-

ing two hearts from dummy.

while West discarded heart two
and diamond two and East
threw four hearts.

South cashed king, ace and
queen of diamonds. At this

stage, West held heart king
and three clubs to the 10; East
had diamond knave and queen,
and knave and six of clubs;

dummy held heart queen and
three clubs to king; while
South had spade six, diamond
seven, and ace and four of

clubs.

South played his spade, forc-

ing a club from West Dum-
my's heart was thrown and
East, too. had to throw a club.

South made ace, nine and eight

of clubs for contract - a perfect

double squeeze. Brilliant plan-

ning and play.

I would have played a
dummy reversal, ruffing four
hearts with my spade honours,
crossing to dummy’s eight and
nine of trumps and the club

king, finally, to the diamond
king to draw the last trump -

12 tricks guaranteed and 13 if

the diamonds break.

E.P.C. Cotter

CROSSWORD
No. 8.240 Set by DINMUTZ

A prize of a classic Pelikan Sooveriui 800 faun tain pen. inscribed with tbe
winner's name for the first correct solution opened 3nd Qve runner-up
prizes of £35 Pelikan vouchers. Solutions by Wednesday September 8,
marked Crossword 8040 on the envelope, to the Financial Tunes. Number
One Southwark Bridge. London SE1 9HL. Solution on Saturday September
LL

ACflOSS
1 Fidelity has standard ideas

revised (Si

5 Shrewd Conservative at bar
ifi)

9 A trailer damaged by the
main road i8l

10 Arden's unlikely to be set

with traps (6)

12 Minor burn? (9)

13 Mash is second choice (5)

14 Unfinished frown is lighter H)
18 This country must keep it in

mind f7>

19 Floor that is French in char-
acter il)

21 hardwood jumble (4;

24 Make Bill, say, work in the
house (5)

25 Oxy-phenol compound used
by wood-tappers t9>

27 Alternative to one short
spring? (6)

28 Enough notice given with bal-

ance (8;
29 Article in bowl is a tongue 16>

30 The sort to confront the print-

ers? (4-4)

Solution 8.239

OHaDBOlUQ HQB0BQaHQQnao
aaraaa sasEnaiiBSnaaciD
aHHaaanQp maatio
o a a a h sEBQ HQDDEJQE

U Hi O Baanns aEanma
B a Q H a E E
QGH3QH BIIBGIHOSanosiBQB
aaaransnQB ebrnaaiasDEBDQC1QD enQGJaElIIEI

DOWN
1 Approval of power-hoist (5)

2 Send back statement (6)

3 Spiderman's Inner skin? (5)

4 Frivolous sort of welcome in

Cornwall area <7)

6 29 vessels sploshing about? (.9)

7 Half-silver, obsolete Siamese
coin on end (8)

8 Suggestive or relief in hire-

charge (St

ll Run through street tar (4)

15 States of unstable neurotics

(9)

17 Nearly round figure of cham-
pion among retired pick-
pockets i8>

18 Havdn's original composition?

(8 )

20 Strain on one cab i4)

21 Time to make hay around for-

eign lido? (71

22 Follower attending a musical
composition <6l

23 Blue pencil, say. is a hin-
drance in river (6)

26 Offence taken when card-
game is not completed f5>

Solution 8,228

QtaQHSanaHEEJBQQD 00 CIO 0 B
naasa emuqqqdbqqSaDlBQBOQamnasQ cjhqehue
a a a a
aanQH aaniDnnaQQ

a a n b a
QaaaaBaao udlidd
£3 a 13 a b
saaaacns uanauuDQ0H00OIQE]
snnaQtnaQn nnunuIDUDLIUlinD
aaaiasHBnniEciQQH

WINNERS A028: Elizabeth Hntton. Bristol: Richard V. Fratepietro,

Bridgewater, Connecticut. USA; Mrs Mary Kemp. Yeovil, Somerset;

Ellen McNeill. East Kilbride. Strathclyde; Mrs Doris Snowman. Hol-

combe. West Sussex: Mrs J. Weller, Brighouse. W. Yorks.
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Summer Rites

Birds
of a

feather

O NLY A very sensitive

ornithologist wonld
want to claim that the

grouse was a lovely bird.

Lagopus lagopus is a gawky cre-

ation which barks when it should
trill and flies with a sort of aerial

stagger when it should soar.
Nature, I think, patently intended
this fowl of the air for the pot

Still, I confess to a frisson of pity

the first time 1 saw one downed,
somewhere up on the Banff moor-
lands, not far from the Glenlivet
distillery.

A late grouse has marvellous
scarlet eyes, with black pupils that

catch glints of sunlight as the bird
lies blasted in tussocks of Highland
ling. This Is the stuff of the sport-

ing print, the appetising table-mat,

the jaonts of Jorrocks and the
fields of Fielding.

Bnt 1 briefly mourned the
unlovely bird. And f now realise

why, for it is becoming increas-

ingly hard to put a gloss of time-

honoured prowess on a dead grouse
in the 1990s.

To begin with, the guns of today
j

are too good. The birds have the

odds against them. Homans may be
known for their intelligence, but
grouse are not A double-barrelled

shotgun has one barrel too many;
that is what our great-grandfathers

would say.

But that is not the crus of one's

objection to glory on the grouse
moor. Pat crudely, it is that the
wrong sort of sportsman is bagging
these birds. It would be undiplo-

matic. not to say ungentiemanly, to

Nigel Spivey ponders
grouse beaters and
their place in the

scheme of things

name nationalities, though when 1

last went beating even the unctu-

ous head game-keeper took excep-

tion to a detachment of Italian

Christian Democrat town council-

lors firing away at rabbits all

stricken with chronic myxomatosis.
The fact is that nothing says so

mnch about the decline of British

aristocracy as grouse shooting. All

that is left to ns natives is the state

of vassalage. We can hardly afford

to shoot so give us a stick, affix an
old fertiliser bag, marshall os into

a line and let us earn a crust by
beating the birds towards the guns
of our new masters.

Beaters are masochists. They
take a delight in the humiliation of

it all. The game-keepers run about
in plus-fonr tweeds and hob-nailed

boots, dictating strategies over por-

table telephones. The beaters do as

instructed. A whistle sounds. The
beaters obediently set ofT.

It may be a mile before they con-

verge - plashing through streams,

beset by midges but always flap-

ping that old fertiliser bag on a
stick. Whole families of grouse
peacefully grousing in the heather
go spiralling up.

As the beaters inexorably unite,

and the glen fills with Happing
bags, the guns begin to pop and
blaze. Scrambling up the hillside,

dodging the patter of pellets, the

charitable beaters are the ones
wearing Barbour jackets.

Before the dogs home iu on fallen

birds, before the men with foreign

tongues begin to congratulate
themselves and their quintuple-bar-

relled guns, there is always the
chance to express your pity for a
grouse that has ceased to be; pick
him up and staff him into one of

those spacious poacher’s pockets a
Barbour so thoughtfully provides.

After a hearty morning esconced

in the butts on the edge of a hill,

the alien aristocrats pass round
their hip-flasks, exchange a few
jokes about the state of the cur-

rency markets - and wait for

lunch.

Lunch will certainly arrive in a
Land Rover, toiling up from the

local country house hotel. That
vehicle will be even more certainly

piloted by two gorgeous Sloanes. ,

Cold cuts, smoked salmon, fine gras
\

and Stilton are disembarked, and
Bollinger is found to ease the nour-

ishment down.
The beaters? The beaters will be

ont of sight, by order of the keep-

ers. An unkempt motley of old

Etonians, Oxford graduates and
peers af the realm, they have much
in common: processed cheese sand-

wiches, Red Label tea, and a packet

of Silk Cut They bask in the son.

They know their place.

From page I

showed us documents illustrating

the presence of Jews in Bolimow for

more than 300 years. These were
annual returns of the local forest

collective, the shareholders of
which, regardless of religion,

enjoyed the rights to timber from
the local woodlands. Their contribu-
tions were used to pay for the vil-

lage's amenities.
Alongside their names and details

of their annual payments, the
shareholders had made their marks.
The Christians signed with three

crosses; the Jews had drawn three

small circles. On the returns for

1820 and 1939 I found the name
Mann, the surname of my mother's
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A racehorse being
exercised. A convocation
of soldiery. Pallid

mannequins loitering. At
war or at peace, Beirut

is a city of the strangest
incongruities and
juxtapositionings. These
photographs are from a
portfolio of work shot this

summer by Morris
Carpenter, one of two
winners of the first Alan
Harper Bursary, which is

open to photographers
under 25. The £5,000
bursary was set up in

memory of Alan Harper,

an FT photographer who
was lulled while on
assignment in the Kuwaiti
oilfields in 1991. For his

project, Carpenter, who
works for Zoom
Photographic,
concentrated on the
rebuilding of Beirut, the
protection of its historical

buildings and
archaeological sites - and
the effects of
redevelopment on the
survivors of war.

Where vulgarity is a virtue

F
ROM TIME to time, I have
dipped a toe into the
waters of Britain’s seaside

resorts. No matter how I

disdain the boardwalk for its vul-

garity and seediness I am, at the
same time, attracted to it for pre-

cisely those reasons. So why not, I

decided, pay a visit to the oldest

and biggest of all promenades in

Britain? Result: on a recent Friday
evening, I caught a train north-
wards. Three hours later, I alighted

in exotic Blackpool mother of all

British seaside resorts.

Perhaps it was the knifing wind
and One, cold drizzle that blew in

off the sea, sending sweet papers
and cigarette packets swirling; per-

haps it was the recession. Either

way, an inescapable air of weari-

ness enveloped the small shops and
businesses, the half-empty B&Bs,
the down-at-heel pubs along my
way. As I walked through back
streets towards a Blackpool Tower
obscured by mist, 1 felt suddenly
glum. I could not help thinking that

the special atmosphere of the
English coastal resort might have
become superfluous.

Who needs seaside seediness now
that it has seeped its way inland,

through the entire country? Where
Is the fun in vulgarity If it has
worked its way into the highest
social and political circles? There
are times, these days, when all

Britain seems gripped by tbe ethos

of tbe penny arcade. Not even a

short stroll along the Golden Mile
itself - the long band of fast-food

kiosks, amusement arcades, souve-

nir shops and jostling crowds that

fronts the sea - cheered me. The
chip shops smelled of stale oiL Hie
souvenirs looked grubby and
pawed-over.
Braving a ghastly electronic howl

1 stuck my head into an amusement
arcade. I did not really expect it. but
there was not a coconut shy, a dart

or hoop or skittle in sight; the fun
seemed centred on video-screen
games featuring heavily-armed psy-

chopaths trying to kill each other.

Not even the real people looked
happy. Groups of loud youths blun-

dered by with beer bottles in band.
Elderly women wandered aimlessly
out of bingo halls into the rain. In

the restaurant beside the tower. I

queued behind a man and wife in

bright nylon shell suits, a baby
sealed in a plastic-covered pram
between them. They consumed
their Big Macs joylessly and left

without a word.
I had a Big Mac, too, and rumi-

nated. Was this a final picture of

England, supine and spiritless? Had
the cheer gone even from the cheap
and cheerful?

Not at all, said Barbara Rocks,
when I asked her what she thought
It was simply tbe rain and grey
weather. Recession or no, Blackpool
remains a place where you can find

a bit of fun. Barbara, for eight years
proprietress of the Norwin B&B, is

a level-headed Scot and Immedi-
ately dispelled my moodiness.

Besides, her spotless little estab-

lishment. from the plastic flowers in

the dining room to the coloured
lights in the bay window, struck

just the right note. So did Barbara. I

like being called dear and told not
to fret. Tomorrow, I was promised,
would be a brighter day. And it

Blackpool is the

genuine article;
says Nicholas
Woodsworth

was. How, 1 wondered as I strolled

towards the promenade, could I

have doubted the town’s resolve to

see the rest of the country through
its lowest moments?
The world at large might be down

in the dumps but, if sea-front hoard-
ings and advertising are anything
to go by. Blackpool is one great
laugh of a place. Without leaving
town I could watch the Hilarious
Jolley Brothers, Nick Miller’s Com-
edy Store, Roy Walker’s Family
Laughter Show, the duo Joka, the
funnymen Little and Large, the
Shamrock Music and Laughter
Show, Chubby Brown, Bernard

Manning, and scores of other com-
edy routines. There were singers,

dancers, musicians, magicians, ven-
triloquists and every other kind of

performer; making people laugh,
though, is Blackpool’s real talent
Low-brow mass entertainment?

Perhaps. But then, Blackpool is

about temporary escape, simple
relief from the monotony and
enforced dullness of worldng-class

life. And who needs Godot In Black-

pool? There is enough, of the surreal
about the place as it is.

Summer, for example, is not a
season in Blackpool but an attitude.

In the stiff breeze on the prome-
nade, young couples- in shorts and
T-shirts strolled hand-in-hand as if

whiling away time on the French
Riviera. Wind-whipped but
undaunted, the elderly reclined gin-

gerly in rented canvas chairs.

I enjoyed walking the piers. On
Central Pier, I circled round and
round on a Ferris wheel while, fer
below, bumper cars bumped and the

surf crashed to the theme song of
Hawaii Five-0. On the Victorian-
style North Pier, where a small
tram runs between little white
pavilions with green onion domes,
there are still a few traditional
games of skill left I threw hoops
over battles, tired oarks from pis-

tols, aimed balls at moving targets.

I could not even set foot in Harry
Ramsden’s famous fish restaurant,

so great were the queues that even-

Footprints of the Holocaust
cousins and the largest Jewish fam-
ily in Bolimow.

“I remember all the Jewish fami-
lies,” said Stefan, mentioning five
people who bad been his friends. He
fished out a 1907 group photograph,
of about 30 members of the village's
volunteer fire brigade. On the
reverse he had written all their
names. Christians and Jews.
He described two wartime events.

Early in the war, he had been
arrested by the Gestapo and taken

to Lowicz, where the town's Jewish
leaders were being tortured to

extort money from the rest of the
Jewish community. Once the ran-

som was paid, they were murdered,
along with the others.

In Bolimow, two families - 11 peo-

ple - had hidden in a bunker that

they had built and famished near
the river Rawka. They survived

until 1944, when they were betrayed
to the Nazis. Before being executed,
they persuaded the Germans to

spare a non-Jewish Polish soldier

who had shared their hiding place.

Their Christian neighbours took
their bodies to the Jewish cemetery

and buried them. Stefan said that
the only local Jews to survive the
war were four boys who had gone to
Palestine when it ended.

1 drove back to Warsaw grateful
to Stefan and Jan for their acts of
remembrance. Three weeks later,

we took our photographs and notes
of the visit to Freda and Moshe in
Israel. From the photographs,
Moshe identified his own house and
that ol my great-aunt. They
appeared unchanged, he said.

After the war, Moshe had corre-
sponded with his former school

teacher In Bolimow and knew about
tbe two families who had hidden by
the river. One of them, the Shtie-
fermanns, were his own first cous-
ins. He had also known the four
boys who had lived through it all
and reached Palestine after the war;
their families stall live in Tel Aviv.

As for Stefan Konopczynski,
Moshe ’s mother used to buy her
crockery from him.
Back in London, I turned to Mar-

tin Gilbert’s Atlas of Ute Holocaust
to discover the likely fate ofthe rest
of the family - my mother's seven

ing. Instead, I bought a bag of rock
cod and chips from the take-out
counter and parked myself on a
bench not for away. Why is it that
strange women never make saucy
remarks to me when I sit cat public
benches in London? Perhaps there
is safety in numbers - Blackpool is

a place where whole office-loads of
secretaries, entire shops-full of sales

assistants, choose to unwind.
I am not sore I could take more

than two or three days of Blackpool.
There are times when tbe rain fans,

the wind blows, and not even the
most successful fantasist could pre-
tend he was on the Riviera. Then,
one is forced Indoors with, hordes of
sodden holiday-makers, and it all

becomes too much.
What Blackpool has, above all, is

amiability. My last evening was
spent at a show at the Layton Insti-

tute, a working men's dub same
distance from the Golden Mile. The
.ringing was mediocre, the humour
parochial But the atmosphere was
as warm and sociable as anything I

have encountered in Britain.

In London, I live surrounded by
people of cool off-handed mien. It is

a city where outsiders rarely- feel

entirely at home. Bnt, In Blackpool
I felt at home In five minutes.
Beneath the neediness and vulgar-

ity, it has a strength of popular cul-

ture that, even in tough times, can
make the airs and pretensions of
London seem gaudy.

cousins, their elderly father, wives.
hnfdwmritt and children.

”

A ghetto was created in Bolimow
an June 11 1940. In February or
March 1941, Its inhabitants were
among 72.000 Jews from the district

dispatched by- road to Sdchaczew,
from where they ware sent by rail

to Warsaw. In the ghetto there, they
either shared the fate of the 150,000

who died or fought, or were among
the 350000 sent from Warsaw to the

Treblinka death .camp.

Hadmy mother still been alive, I

wonder if I would have had the
heart to tell her.this story. But per-

haps she had "known some Of "ft all

along - and never had the heart to

share it wiflim®. At least my own
f-hflrirpn will VnflW- ; .

Double
your
bid
Michael

Thompson-Noel
MUCH OF what I

earn comes from

consultancy - beads

of government ,
Ross

Perot. Nasa. Nato,

stuff like that Yes-

terday it was the

UK sports minister

who summoned me
Jh

m

to bis loir, to dis-

cuss Operation Final Push - the

fagf: phase of Britain's bid to stage

the Olympic Games of 2000 in Man-

chester. D-Day is September 23.

when members of the International

Olympic Committee make their

I did not the sports minis-

ter’s name, but I could tell from his

clothes and gear - blazer, hockey

tie, headguard, cycling shorts - that

be was who he said he was.

‘Right,* said the minister. “Some
coffee, Julian, mucho rapido"

Julian is the minister’s political

assistant: a Michael Portillo

look-alike from the Conservatives’

hard right - gangster suit, purple

tie, perfect teeth, Castilian hair-

style, muscular, mercurial. Age: 27.

Never torn your tack to him.

“Manchester,” said tbe minister.

“Operation Final Push. Big heave

essential. Political risks consider-

. able. But rewards, of coarse,

Immense. Everything to play for.

Grateful your advice.”

I said: “What is your problem?”

Hie add- “As you know, the gov-

ernmenthas pumped untold billions

into the bid to stage the 2000 Olym-
pics. Manchester has acquired a
mrftai of infrastructure. Nine new
airports. A 12-fene ring-road. Dozens
of hotels. Fifteen new museums.
Hundreds of new restaurants.
Waterfalls and parks. Zero-rent

apartment blocks. -

“Ami {dans are well advanced for

a coup de th&tre: tbe unveiling, on
the last day of the Games, of the

John Major Millennial Institute of

Sport and the Performing Arts.

“But the prime minister is jittery.

He read in 77ze Economist last week
that Beijing, one of Manchester’s
main rivals, is Tunning a ranrtpaign

of the utmost ruthlessness. Accord-

IhawksI
&

flHANDSAWSj

ing to The Economist: ‘When the

[Olympic] committee visited Bel-

ong, a Chinese representative sim-

ply pointed to the five rings of the

Olympic flag and said: ‘China has
L27fan people, more than ane-flfth of
the world's population . . . One of
those rings ... represents [us].’

Absolutely dynamite. And then
there is Sydney. It is co-favourite
with Bejjing-”

“Sydney Is smashing." I said.

“Just so," said the minister. “But
let us concentrate on Manchester. I
have called you in, Michael,
because of your Intellectual
rigorousness - your ability to
atomise complex scenarios Into fun-
damental particles. So here is the
big question: what is our Achilles’
heel? What could possibly spook
us?".

I said: “Three things, actually.
Nmuro one: the weather. It has
now rained in Manchester for 613
consecutive days. They have had
frhroards and typhoons and showers
of. speckled frogs. To date, the
media have co-operated and not
blown the whistle. But the scandal
could leak out. Manchester’s
weather is a catastrophe-in-waiting.
“Nwnero tun: everywhere in the

world there is an anti-British baift-
lasfa. Europe hates ns. Asia despises
us. So does everyone else. In The
Times, Kate Muir reported thin
week that in New York, especially,
there isa campaign in progress den-
igrattog everything British -- oar
foonshness. our grottiness, our rac-
ism, .-our snobbishness, our eco-
nomic backwardness, our Marks & •

Sparks underwear, even our garden
gnomes. There is a floodttde ofAnglophobia raging
"Numero three: John Major. He'syour biggest problem. You know
3

§?£, 8®* so why much
Portillo."From the chair next to mine, Julian

a smile. “But youcSt foS^Olympics. Manchester? h*1 '

“So what should I do??
I steepled. my fingers ami w ___

braincells whirT^Sfgscenario mto fandamen^pSticSf
I said: There aa fr/ be a

Your best bet, SSSS
W

that Quean HtaKftnT!
still Queen of Austral^
Australia’s head of stfE?

back. It -is one of

ssaas-Jisr tt-HX

* r/w‘-

c ,•••*.

1 *• ::

;

‘
l

g*n softened by saJf W
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